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There is little strikingly new development in bus 
iness, unless it is the new low prices for finished steel, 
pig iron and scrap steel; and the general weakness and 
| price disorganization which pervades the industry. 
| This is an unfavorable indication. 
capital, and consumption may be near a penalty. 








Inflation of plant, 








N the two weeks since 
this weekly article 
last appeared, the 
generally hoped-for 
advance in business 
activity has failed to 
show itself in any 
comforting form or 
degree; and there is 

nothing in the records of the present 

week to give definite indication of 
any substantial quickening. 

The two records which may be 
considered more or less indicative of 
business improvement in some direc- 
tions are, first: the rise in the com- 
modity price average; and next the 
continued high level of building con- 
tracts. These, however, as we shall 
see on examination are not factors 
of dominating importance. 

The Annalist Index of Commodity 
Prices advanced this week to 149.4, 
more than making up for the decline 
of the previous week, and topping 
the index of two weeks ago by one- 
half of 1 per cent. The advance, 
however, lies almost wholly in food 
and farm products, and therefore, as 
for many weeks past, it signifies 
nothing favorable to the markets 
for industrial and manufactured 
commodities—and it is in this latter 
field that the existing moderate re- 
cession of business is particularly 
evident and most strongly felt. 

Building contracts reported by the 
F. W. Dodge Corporation show an 
average for the second business 
week of October of $22,648,300, a 
higher average than for any week in 
September, and for all but two in 
August. The daily average for the 
first half of October was $21,116,436, 











which is also above the daily aver- 
age for September, and only $133,- 
000 lower than the daily average for 
August. There appears to be less 
of genera! business stimulation in 
these figures than the totals might 
indicate, owing to the gradually ris 
ing proportion of engineering works 
It is suggestive in this connection 
that the consolidated estimates from 
the Shippers’ Regional 
Boards covering the whole country 
indicate a marked increase in rail 
road shipments of concrete for the 
last quarter of the year. In the 
same connection may be noted small- 
er contracts for structural steel. 
Freight loadings continue to run 
from 25,000 to 30,000 cars a week be- 
low the levels of last year, and in 
the latest week reported, that ended 
Oct. 8, there was a heavy dex 
of miscellaneous (car load) freight 
as compared with the same week 
last year, the decline amounting to 
16,746 cars. Coal also showed 


Advisory 


rease 


heavy decrease compared with last 
year; forest products some 6,000 cars 
decrease; ores 17,509 cars decrease; 


coke 3,835 cars decrease. Grain and 
grain products, despite the fact of 
specially active shipments from the 
prosperous Spring wheat territory of 
the northwest in the past few weeks, 
showed a gain of only 2,368 cars in 
comparison with last year. It looks 
very much as though loadings fo: 
the year had reached their peak. 
The curve of loadings shows a nearly 
horizontal line for the two weeks 
ending Sept. 24 and Oct. 1; f 
course possible that there will be a 
peak higher than this level. 
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significant, this week, as for many weeks 
past, is the increasingly depressed state 
of the steel industry. As this article has 
often pointed out, steel production has 
proved since the war perhaps the best 
single indication of the trend and level 
of business activity in general. The 
lron Age begins its steel review this 
week with an attempted optimism the 
basis for which is not too readily under- 
standable. There is a promise, it seems, 
of a possible 10 per cent. increase in or- 
aers this month, and the hope is ex- 
pressed that there will be larger orders 
for freight cars. Also—but one would 
think these considerations should be put 
on the unfavorable side—there is a 
marked weakness in prices, which seems 
to be general; and in the case of some 
finished products, such as merchant pipe 
and steel bars, concessions of two and 
three dollars a ton have been granted by 
producers even on small orders. This 
policy of price cuts may stimulate busi- 
ness to the extent of drawing larger or- 
ders from some consumers; but The Iron 
Age, at least, sees no promise of a sub- 
stantially higher rate of operations this 
month, and the price cuts will certainly 
not increase profits on such operation as 
is possible. Both of the Jron Age com- 
posite prices made new lows this week; 
pig iron dropping to $17.84 per ton—the 
lowest since 1916; and finished steel to 
2.307 cents a pound. An interesting item 
in the situation is a decline of 50 cents a 
ton at Pittsburgh, Detroit and Birming- 
ham, and of 25 cents at Chicago, in the 
price of heavy melting scrap; there is 
such an excess of production of scrap for 
consumption in the market that some 
buyers have ordered suspension of ship- 
ments on their contracts. 

The automobile industry is to some 
extent looked to by steel makers for an 
increase of orders toward the end of the 
year, when automobile production is 
likely to be much increased for the pro- 
viding of stocks for the Spring market. 

President Coolidge’s general declara- 
tion as to the prosperity and brilliant 
promise of business constitutes one of 
the curious and quite unimportant busi- 
ness features of the week. There is an 
obvious political need for making pros- 
perity appear as thick and widespread 
and endless as possible; but the political 
benefits of such a persuasion are not 
very fully realized by a statement so gen- 
erally unconvincing—in portions positive- 
ly inept—as Mr. Coolidge’s. To para- 
phrase Macbeth, “If it were said, ’t were 
well it were said skillfully.” It was not 
skillfully said, and the main effect is to 
leave the public wondering why it was 


thought worth while to publish it in such 
unpersuasive form. 

From another source, Colonel Leonard 
Ayres of the Cleveland Trust Company, 
we have the declaration—hard to char- 
acterize with a single adjective—that the 
business recession of this year has been 
due to Henry Ford’s abstention from the 
manufacture of automobiles, and that his 
resumption of large scale output with 
his new model will mean a renewal of 
national prosperity on the recent high 
level. 

The situation of the Ford Motor Com- 
pany with reference to the automobile 
industry in particular and the business 
of the country generally is one of pecu- 
liar interest, but not, as most hardheaded 
observers will view it, in the way Colo- 
nel Ayres sees the matter. And other 
published speculations on the future dom- 
inance of Mr. Ford may be considered 
rather fanciful. 

There is one point of deep significance, 
however, in the Ford situation. The 
Ford Motor Company represents a ver- 
tically integrated industry commanding 
everything, except rubber, from raw ma- 
terials to the finished product—and this 
includes a huge stock of steel obtained 
from the Government war-time fleet and 
thereby subtracted from the current out- 
put of the steel industry. The Ford 
Motor Company is self-contained and self- 
financed, and is independent for its work- 
ing capital or surplus of the opinions of 
outside holders of its securities, for there 
are no such holders. In contrast, the 
Ford Company’s chief competitor, Gen- 
eral Motors, is not a vertically integrated 
industry, and it has outstanding a very 
large aggregate volume of securities in 
the hands of the public. With every ap- 


spearance of certainty the conflict be- 


tween these two leading producers lies 
between the new Ford car and Chevro- 
let. Mr. Ford may be, as some of his 
hostile critics declare, stubborn and out 
of touch with the requirements of today. 
On the other hand, his integrated indus- 
try may prove something so efficient 
and so economical that industry may be 
forced by it to a considerable revision of 
its present methods. 

On the general situation it may rea- 
sonably be said that we have greatly in- 
flated producing capacity, capitalization, 
bank loans and the ultimate consumer's 
opportunity to acquire the use of goods 
on credit. Inflation is not necessarily 
confined to commodity prices. It exists 
wherever liabilities cannot be discharged 
in the ordinary course of business by 
security on the strength of which liabili- 
ties have been incurred. Applying this 
test in a broad, general sense it seems 
unquestionable that parts of business, 
and the security markets of the country 
are inflated, and in some not remote 
danger of approaching the necessity of 
inconvenient liquidation. 

BENJAMIN BAKER. 


As Others See It 


A “Constructive Suggestion” 


From The Journal of Commerce, New 
York 


E JOURNAL OF COMMERCE 

has been asked by an eminent bank- 

er to furnish a “constructive sug- 
gestion” for the settlement or adjust- 
“ment of the difficulty or difference of 
view with respect to the relative powers 
of the Federal Reserve Board and the 
Reserve banks in og ae rates of 
discount. The request is @ apropos 
of the discussion and ouiniaiams of the 
various projects for settling the diffi- 
culty that has emanated from various 
sources, and is, in the opinion of this 
newspaper, an entirely yp uest. 
The following, therefore, is duly submit- 
ted in response: 

1. The Federal Reserve act was passed 
after lengthy debate und came as the 
culmination of the discussion of currency 
and banking lasting for many years. We 
must assume, therefore, that it repre- 
sents the will of the public, especially 
those portions of it which have escaped 
amendment in the course of the, many 
— of the past thirteen years. 

e first duty of our administra- 
tors, then, is to observe the law because 
they have been set to enforce it and have 
taken an oath to do so. Such observance 
is their most constructive function. 

3. The meaning of the law is as plain 
as the English lenneeee can make it. 
It calls for the initiation of rates in the 
several Reserve banks and it gives the 
board authority to review and approve or 
disapprove them. This power, of course, 
is to be exercised in such a way as to 
carry out the manifest and plainly stated 
— of the law, which is to make the 

ederal Reserve Board a central board 
a directors for the entire system. The 
duty and function of the board, then, is 
to leave the rate-initiating power to the 
several banks and to use its power for 
the purpose of bringing about harmoni- 
ous action (not necessarily identical ac- 
tion) in the several districts, without 
delay. That such is the case has been 
recognized by the board in establishing 
a private = oe ic system between 
the different connecting them 
= —_. 
rience shows that the board 
oP. = for long periods of years has 
with success performed its functions in 
this way and that its iack of success of 
late years has come from the presence 
of politically a and not very 
competent men who have mishandled the 
situation. 

5. The immediate step that is needed. 
therefore, in getting back the proper ad- 
ministration of the law is not a change 
in the act or a gentlemen’s agreement 
as to a bureaucratic division of power 
ym is the entire freeing of the system 

> pee influence and the assur- 
t only competent men of bank- 


nn  heaeetieden and experience shall serve 
on the rd. 
6. If, after a year of two of fair trial 


of the original provisions of the act by 
an efficient board free entirely of po- 
litical or the system, in the 
° inion of that board and of qualified 
rvers, fails to work satisfactorily 
the entire act should be overhauled and 
amended by Con 
Put this constructive suggestion in a 
sentence and it is this: Stop tinkering 
with and manipulating the Federal Re- 
serve act and give it a fair trial; if it 
does not work, repeal it. 
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FINANCIAL 
MARKETS 


HE stock market has gone to pieces 
f i badly. Most of the important 

stocks have broken through the 
resistance points established the previous 
week, in a number of cases for very sub- 
stantial losses. The volume of trading 
has expanded to nearly record propor- 
tions. Altogether the total decline (in- 
cluding the moderate recession of last 
week with this recent more violent break) 
is the greatest that has taken place since 
October, 1926. 

The chief sufferers have been the in- 
dependent motor shares and the miscel- 
laneous industrials which led the mar- 
ket’s July-to-September advance. Spe- 
cifically, selling has centred on Hudson, 
Mack Trucks, Allied Chemical, General 
Electric, Harvester and Woolworth. The 
last two named issues, it will be remem- 
bered, had previously held their ground 
fairly well. It was not until last Mon- 
day’s violent bear attack that they fi- 
nally cracked. 

It is worth noting that the steel stocks, 
which were under heavy pressure a short 
time ago, have in the present drive es- 
caped with smaller losses. Although on 
Thursday United States Steel fell to a 
new low record for the move, this rep- 
resented only a three-point loss from the 
extreme figure reached last week. The 
rails have naturally tended to sell off 
with the rest of the market, but their 
losses have in all cases been moderate. 

Against this broad decline a few is- 
sues have stood out with conspicuous 
firmness, either failing to yield substan- 
tially, or actually advancing. General 
Motors has lost but a few points, in spite 
of the fact that because of the spectacu- 
lar character of its recent advance it 
might have been expected to draw the 
heaviest bear fire. Packard has also been 
well supported, as have American Can 
and Goodrich. 

The causes of the decline, as usual, 
lie within the market itself rather than 
in the world outside. The Fall trade re- 
vival, it is true, has proved a bit less 
vigorous than had been hoped, and money 
rates have risen slightly. But such 
shadowy difficulties would not be worth 
a thought if the market’s own digestive 
mechanism were functioning properly. 
The real difficulty is more selling by 
people who are in no hurry to repurchase 
than the market can readily absorb. 

It -has been pointed out here repeated- 
ly during the past several weeks that we 
were in a general! distributive area. The 
familiar symptoms. of such a market 
have all been present. At the same 
time a number of considerations have 
suggested that the main decline might 
well begin toward the middle of Novem- 
ber rather than here. It is of course 
possible that this may yet turn out to 
be the case, and that the present move 
is merely by way of preliminary—to be 
followed shortly by some attempt to 
work prices back again. 

Money has grown easier during the 
week, and on Thursday the call loan re- 
newal rate dropped to 3% per cent., the 
lowest of the year. Concessions even be- 
low this figure were reported obtainable 
in the outside market. It is significant 
that the bond market has remained 
firm. Brokers’ loans continued to in- 
crease in spite of the decline in stocks, 
the total for Oct. 19 exceeding that of 
the previous week by $46,000,000. 

The foreign exchanges have been gen- 
erally less active this week than last, 
although most of the important rates 
have continued firm. British and Dutch 
rates worked a trifle higher, as did the 
mark. Argentine pesos, however, were 
a shade easier. McB. 
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An “American Federation of Business” Could Check 
Growth of Bureaucracy 


By BENJAMIN BAKER 


_— YT || is a circumstance of 
| ] | great significance that 

{| the leaders of the 

[ || Chamber of Commerce 

a of the United Stafes 

F should this week have 

i addressed to the busi- 


ness men of the United 
States what is in ef- 
fect a call to arms against the encroach- 
ment of Government and of bureaucracy 
on the principles of private business ini- 
tiative and responsibility which have 
supposedly been among the fundamentals 
of our American order. Since the war 
thrust the Washington Government into 
the railroads and the merchant marine, 
there has been a growth of bureaucratic 
interference with business, and with the 
properly private affairs of the people 
generally, which has raised among 
thoughtful men an increasing alarm. 

President Lewis E. Pierson, in an ad- 
dress to the Councilors of the Chamber 
of Commerce of the United States, on 
Tuesday, spoke clearly and eloquently of 
the danger threatening the whole country 
in this rapid encroachment of Govern- 
ment control, and called upon the Coun- 
cilors to carry to their local chambers 
and trade associations the word that or 
ganized resistance by business men to 
this infringment of popular liberties was 
urgently needed. 

A few paragraphs from Mr. Pierson’s 
address will sufficiently indicate his out- 
line of the problem pressing upon busi- 
ness and the public, and define also the 
general course by which he thinks the 
advancing bureaucracy can be checked 

“Beset constantly with the larger prob- 
lems of business, Government began to 
believe that its function was business as 
well as Government. 

“Business, on the other hand, increased 
its demands on Govern:nent. until bu- 
reaus and commissions have undertaken 
work that business can properly and 
adequately do for itself. 

“Almost imperceptibly these two basic 
tendencies have progressed to a point 
where on one side they threaten the 
further progress of American business, 
and on the other they challenge the per- 
petuity of sound American Govern- 
— - > 

“This is no academic matter on which 
I speak. It is a matter which most 
intimately concerns the safety, the stabil- 
ity and the prosperity of every living 
American, and of millions of Americans 
yet unborn. * * * 








Business Must Stand on Its Own Feet 


“We must stand upon our own 
feet as business men, meeting 
our own problems through busi- 
ness organization, stifling any 
desires for extension of Govern- 
ment props to our own busi- 
nesses with just as much vigor 
as we fight the encroachment of 
Government into any form of 
industry. 

“This, then, is the first re- 
sponsibility of the American 
business man to his Govern- 
ment—to prevent that Govern- 
ment from destroying itself in 
the process of destroying private 
initiative.” 

In the passages quoted Mr. Pierson 
has indicated with sufficient clarity a 
situation which is the source of growing 
anxiety to all those who hold to the 
American idea of a “free people.” A 
rapidly rising burden of taxation of 
every sort, the growing hordes of public 
officials and inquisitors, and the enor- 
mous waste involved in the workings of 
our expanding bureaucracies—State and 





municipal as well as Federal—are the 
warnings which those of us who wish to 
escape complete bureaucratic domination 
of our affairs cannot afford to ignore, 
nor allow to progress without the stoutest 
resistance. 

In considering what can be done to 
stop the growing invasion of what we 
have considered our private rights, it is 
particularly worth while to ask ourselves 
whether or not Mr. Pierson has rightly 
laid a considerable part of the responsi- 
bility for the present situation at the 


stances: There are 

on the Atlantic and Pa 
were admittedly « 
ment cost, solely be 
tives in Congress 
insisted upon the sper 
inoney for the benefit 
ties, and secured sucl 
trade of votes. There 
such navy yards, utt« 
a navy point of view 
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doors of business; and whether or not a__ frown on the efforts of t 
more definite and drastic program of tives in Congress, 01 
defense than he has outlined, is perhaps press for Federal expen 
necessary. fits of which were 
As to the large responsibility of busi- benefit? 
ness there would seem to be no question. Have business mer 
For educating business men to greater independence of Go 





ernment pampering of their business, and for rousing 
steady resistance to bureaucratic invasion of the general liberties 
a model worth the serious consideration of business men is pr 
vided by The American Federation of Labor, with its definite 
code of economic relations conduct. 

Would it not be worth while for the business men of the 
country to consider transforming the Chamber of Commerce 
the United States into The American Federation of Business 
with a definite code covering the relations of its members 
Government participation and interference in business? The 
increasing invasion by Government bureaucracies of what were | 
once the unquestioned rights of American citizens calls for | 
organized and effective resistance. 
and preoccupation this invasion has found its opportunity, 
the best position to curtail and finally suppress it. 


Business, in whose laxne 





The details of its invitations to, and ac- 
ceptance of, Government trespasses 
would make an extremely lengthy record. 
Many of them cannot be mentioned with- 
out some probability of offense to busi- 
ness men here and there. That, possibly, 
may have dictated the general form in 
which Mr. Pierson expressed himself in 
the last two paragraphs quoted. 


What Are Business Men Actually Doing? 


But instead of putting the case in the 
form of denunciation, suppose it be ex- 
pressed in the form of questions, which 
the reader may answer for himself in 
the light of his own knowledge and civic 
beliefs. 

We may take an example from Presi- 
dent Pierson’s address of last Monday 
morning to the councilors of the national 
chamber. 

“Only yesterday,” said Mr. Pierson, 
“T learned that a number of large indus- 
trial groups have asked the Government 
to appoint foreign representatives, spe- 
cialists, whose duty it will be to aid those 
industries individually in opening up new 
markets and establish trade contacts. 
* * * It is not the business of Gov- 
ernment to retain specialists to do for 
particular industries what those indus- 
tries can do equally well for themselves.” 

To match this is a report to this 
writer of an agent appointed by the De- 
partment of Commerce after a sham 
examination, whose duty in Europe, un- 
der an official cloak, is to protect with 
the expenditure of private funds the in- 
terests in Europe of a particular Ameri- 
can industry. Is this sort of thing de- 
fensible? 

Turning to more widely known in- 





ready to accept and ir 
the expenditure of Goverr 
their own localities in o 
business benefits of 
and without considering t tin 
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If the general answe 
tions is “‘yes,” is it not 
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Government propping ur 
has outlined in general tern th 
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Will it be effective on business mer 
for at least a decade have been tur1 
more and more frequently, w pa 
ently no thought of ultimate cons 
quences, to whatever aid in thei 
affairs they could extract from Congre 
and the bureaucracy at Washingtor 

It seems to this writer that something 
more defenite— indeed, something 
drastic than a general exh 
indispensable. 











American Federation of Labor Offers a 
Suggestive Model 


A model which may be worth seri 
consideration is already before the bu 
ness men of the country in the Americai 
Federation of Labor. With the policies 
of the Federation of Labo. 
its theories of economic relations a 
large proportion of business men are 
flat disagreement. But from the point 
of view of organized effectiveness it may 
be that the American Federation of 
Labor has something to teach American 


and many of 
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Not a Federation of American Busi- 
ness Desirable? 
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to the writer worth while 
iness men of the country to « 
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ber of Commerce of the United 
ith its actually pretty vague 
influesce and its lack of line 
rity over its constituent mem 
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> national Chamber an Ame! 
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ember bodies a pretty definite 
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from an unwise dependencs 
ernment, and uniting them 
ligent and effective resistance 
ratic invasion 
obvious that such questior 
e been raised and a moveme 
American Federation of Bu 
ch as has just been outlined 
ffend many business men. Some, 
y, a very small minority, repre 
he ruthless and selfish element 
present in every large aggre 
of numbers. But for the much 
é number of business men who 
be called upon to change their 
ide toward the relations of Goverr 
and business it is probable tha 
these have formed such alliance 
igh an over-concentration upon im- 
ite business aspects, and that they 
w be persuaded to give needed 
leration to the broader and remote 
»f their action which constitute 
sting dangerous situation. 
.n American Federation of Busines 
ith a definite code applying to busine 
tions with Government might for a 
ack the suppert of many busines 
ind organizations. But if the con 
2d judgment of the business men of 
intry is ultimately sound and pa 
tic, and this we may count on, such 
ederation would soon acquire a don 
ng influence. If, on the other hand, 
econstruction of attitude is slow 
taking place, that very fact would 


+ 


eem to emphasize the need of a Federa- 
tion of Business to carry on the cam- 
paign of instruction and reformation. 
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HE National Distribu- 
tion Conference, held 
in Washington about 
two years ago under 
the auspices of the 
Chamber of Com- 
merce of the United 
States, had as one of 
- its principal achieve- 
ments the establishment of a Committee 
on the Collection of Business Figures. 
This committee as it was originally set 
up was under the chairmanship of Owen 
D. Young, Chairman of the Board, Gen- 








Baltimore Gives First Full Published Report in the 


Census of Distribution 


By PAUL T. CHERINGTON 


Director of Research, J. Walter Thompson Company, and Chairman of the 
Subcommittee on the Balt'more Census. 


lished as soon as they are completed by 
the Bureau of the Census. The prelim- 
inary statements for Denver, Fargo and 
Syracuse have been issued and the others 
are to follow as fast as the tabulations 
can be completed. 

The Domestic Distribution Department 





TE GINGER oo oc oc cc eeee ce 
Clothing, men’s and boys’........ 
Notions 


Men’s furnishings ................. 
| Women’s underwear .. a 
i, ea re 
Fur goods ..... 


Women’s hosiery ....... ‘ 
| Piece goods, cotton ........... aa 
| Hats and caps, men’s and boys’..... 
| Piece goods, rayon ............. 





TABLE I.—CLOTHING 


Boots, shoes and other footwear...... 


Piece goods, silk............ ie aanae 


Children’s and infants’ wear ........ 


| Piece goods, wool .................. 


No. of Total 

Outlets. Sales. P. C. 
» 50.8 $15,604,400 20.89 
453 12,362,900 16.55 
REE Tg 990 9,966,500 13.34 
hasaean ee 8,572,700 11.47 

‘atmemtine 513 7,307,600 9.7 
naa aacee cae 3,340,100 4.47 
Seal 177 2,930,100 3.92 
igh grimace 50 2,578,200 3.45 
‘ .. 106 2,780,100 3.72 
ee 2,364,600 3.16 
Kandanes 291 2,355,900 3.15 
cient aaa 378 1,819,500 2.44 
eee 1,263,200 1.69 
eee 1,058,300 1.42 
Pre 408,900 55 
detente $74,713,000 100.00 

| 








eral Electric Company, and consisted of 
about fifteen members, representing vari- 
ous business or educational groups likely 
to be interested in the subject. The 
chairmanship of this committee recently 
passed to Julius Barnes, President of the 
Barnes-Ames Company, New York City. 
The committee decided upon a census 
of distribution as the greatest present 
need and set about consideration of 
means for bringing it to pass. Through- 
out all of its efforts the committee has 
received the wholehearted cooperation 
of the Department of Commerce. To 
supervise this phase of the committee’s 
work a subcommittee was created. This 
subcommittee, in collaboration with the 
Bureau of the Census, a division of the 
Department of Commerce, organized the 
first distribution census in Baltimore. 


The Progress of the Work 


The work of enumeration in Baltimore 
was completed in the Spring of 1927 and 
a preliminary report was issued by the 
Chamber of Commerce of the United 
States at that time. During the Summer 
work has been in progress on a revision 
of this material and on the classification 
of the figures so as to show the outlets 
for different types of commodities. The 
full report was published late in August. 

The work in Baltimore was performed 
entirely by the forces provided by the 
United States Bureau of the Census, with 
the cooperatien at times of the commit- 
tee and of the Domestic Distribution De- 
partment, of the Chamber of Commerce 
of the United States. Probably the Census 
Bureau is the only existing agency which 
could have conducted this work so speed- 
ily, with such accuracy and in such a 
manner as to render the figures relating 
to different cities so nearly comparable. 

With the experience gained in Balti- 
more as a guide, the Bureau of the 
Census extended the work to Atlanta, 
Chicago, Denver, Fargo, Kansas City, 
Providence, San Francisco, Seattle, 
Springfield, Ill., and Syracuse, cities rep- 
resentative of different types of popula- 
tion conditions and various kinds of busi- 
ness activity. All the field work in these 
cities has been completed and the results 
are now being tabulated. Summary 
statements for these cities will be pub- 





of the Chamber of Commerce of the 
United States has issued this month its 
detailed report on the Baltimore census 
and will issue similar reports from some 
of the other cities during the next few 


is only a little short of the total sales for 
such items as silk piece goods, fur goods, 
millinery or women’s underwear, and that 
it is slightiy in excess of the aggregate 
for children’s and infants’ wear. 


The Food Bill of Baltimore 


Similarly, the table covering the chief 
items of food offers some interesting 
comparisons, not only within the table 
itself but also when compared with some 
of the items in other commodity groups. 
The chief items in the food figures were 
as shown in Table II. 


Outlets in Over a Score of Trades 


Other figures which have created great 
interest are those indicating the lines of 
business for the kinds of trade through 
which specific commodities are sold. 
Candy and confectionery, for example, 
were reported as being sold through 
twenty-two different trades, although the 
greater part of the total business was in 
seven trades. Similarly, such items as 
cigars and cigarettes were reported in 
twenty-four trades, in many of which 
they were incidental side lines. The 
greater part of the volume moved 
through a relatively small number of 
trades. Bakery products were reported 
sold py sixteen trades and women’s 
hosiery by fifteen trades. The figures 

















] 

TABLE II.—FOOD 

No. of Total 

, : | Outlets. Sales. P. C. | 
Groceries and delicatessen .................. 3169 $50,895,800 43.81 | 
See SOO WOU vcciwisecocneseixccvacdea 2396 14,498,600 12.48 | 
Milk, butter, cheese and eggs............... 1499 13,737,200 11.83 
Meals paemaiew th aakta oo eeereaceecseressceceses 809 12,911,600 11.11 | 
Candy and confectionery ................... 2890 7,396,800 6.37 
Re re Sere 2379 6,593,400 5.68 | 
Ice Crone aid sett Grime ....ccccvccecccece 2508 3,911,300 3.37 | 
Wes COMER) 60.0 ccscccsiosacuvececcs 1566 3,235,300 2.78 | 
DIED ais n6 040 pibunemiheancueseuualad 1570 1,887,700 1.62 | 
Fish and other sea food (uncanned)......... 525 1,100,800 95 | 
SEY nSabsdunasesscedenwe taba cteewaie $116,158,500 100.00 | 
months. These reports will amplify the covering the aifferent trades brought out 


summaries issued by the Bureau of the 
Census. 


The Need for a Distribution Census 


Some of the Baltimore census material 
gives an indication of the extent to which 
a distribution census for the entire coun- 
try would supplement what is now avail- 
able in the way of business statistics. 

The figurés concerning population 
which now are supplied by the census are 
an indispensable factual basis for all rea- 
soning about people. All work in the 
market study starts with these figures 
as a foundation. Similarly, the census 
figures about production—manufactur- 
ing, agriculture, mining—make available 
basic figures about the creation of goods 
for consumption by these people. But 
hitherto the important mechanism by 
which goods as produced are brought to 
the people who are to consume them has 
had no place in official figures. 


Facts About Commodity Groups 


The section of the report which has 
aroused the most attention is that de- 
voted to the commodity groups. Table I 
covers clothing sales in all kinds of 
retail stores in Baltimore. The figures 
will repay close study. 

lt is noteworthy that the aggregate 
value of retail sales of women’s hosiery 





significant facts not hitherto available 
as results of an actual store-to-store 
analysis. 


The Retail Business of Baltimore 


Table III summarizes a few of the 
outstanding points developed in connec- 
tion with the retail business. 

With the Baltimore population esti- 


the use of statistical methods which in 
themselves are wholly sound, but which 
do not happen to be applicable. For ex- 
ample, a common criticism which has 
been made of the work of this survey is 
the fact that when it comes to particu, 
lar trades the per capita figures for th 
various cities offer a manifest discrep- 
ancy. This discrepancy is due to the 
fact that it is, of course, impossible to 
take the population of the political are 
of a city as a basis for calculating the 
per capita sales in all lines of trade 
without due allowance for supplementary 
territory outside. 


One instance is to be found in the con 
trast between the per capita figures fo: 
such stores as grocery stores on the one 
hand and those for such lines as auto- 
mobiles on the other. Thus far the per 
capita sales in groceries and delicates- 


sens in the various cities have run fairly 
uniform in the vicinity of $69. Sales of 
automobiles, however, show very marked 
variation—in Baltimore $21.22, in Syra- 
cuse $68.81 and in Fargo $160. The ap- 
parent explanation of this wide variation 
is the probability that in Baltimore auto- 
mobiles sales are pretty largely con- 
finéd to residents of the city, wherea 
Fargo, at the other extreme, would be 
likely to have a large number of auto- 


mobile customers who came from outside 
the city limits into the city to buy. The 
additional fact that in the vicinity of 
Fargo there are no suburban or satellite 
cities to draw away this business fron 
the centre would serve as a supplemen 


tary explanation. The Syracuse figures 
reflect that city’s position as lying be- 
tween these two extremes 

This contrast between the 
per capita figures and those for grocery 
and delicatessen stores, where we would 
expect the market to coincide with the 
political city itself, suggests some of the 
reservations necessary when comparing 
the figures for the various cities as they 
became available. Just as in the case of 
the population figures it has been nec- 
essary to develop a perfectly definite 
technique in the interpretation and use of 
the statistical data as collected, so in the 
use of these figures also it will be neces- 
sary to work out the limits of the literal- 
ness with which the figures can be used. 
Nevertheless, the figures for these cities 
will be found to be full of suggestions for 
those who are interested in the study of 
the markets covered. 

It is only necessary to think how these 
figures would be enhanced in value if 
they covered all of the principal markets 
of the country, and then to reflect on how 
increasingly valuable they would become 
as each succeeding collection was made 
available, to realize the possibilities in 


automobile 





Inventory at cost— 


| Net sales— 





TABLE III.—THE RETAIL BUSINESS OF BALTIMORE 
| Number of establishments .......... 
| Number of employes................ 
| Firm members and proprietors ...... 
Total persons engaged........... 
Salaries and wages of employes ...... 
| 


I NE ns denials cocineee 
cS aS eS ee 


Independently owned ............. 
SAO ee 


EA PET Oe TT 11,127 
nae SaaS o 37,121 
akan ans 4 10,950 
eerie wen 48,071 
WreTrrerreerrrry yi ‘$43,871,900 
Linea ween wee whe oes 46,753,000 
ideaiee thane edd cq hewn 46,905,900 
cquenaoee $387 ,259,800 
eer 81,767,500 
fader mae’ $469,027,300 











mate of the Census Bureau as of July, 
1925 (792,296), as a basis for calculating 
per capita figures, the aggregate retail 
sales amounted to $456.72 per capita. 
One of the difficulties in the use of 
figures of this sort is the possibility of 
misinterpreting perfectly good figures by 





of collecting 
by the na- 


the way of better methods 

business figures opened up 

tion-wide distribution census 
Some of the Obstacles Overcome 


The work of collecting these figures 
has not been without difficulties. It is 
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one of the main contributions of this pre- 
liminary work of collection from these 
widely scattered representative centres 
that there is being developed in the Bu- 
reau of the Census a perfectly definite 
technique covering this new form of cen- 
sus activity. 

Early in the operation it was decided 
that the only safe principle to follow 
wvould be to avoid collecting any figures 
which would involve infringement on the 
work of the census of manufacturers. 
The sales figures for some large corpo- 
rations therefdre presented a real prob- 
lem for solution. If they were omitted 
altogether from the figures for the city 
the totals would obviously be seriously 
deficient. If, on the other hand, the sales 
of these manufacturing corporations, 
which were in some cases made to a 
brokerage house, in some to commission 
houses and in some to their own sales 
agents or a separately operating com- 
pany, were reported at all they would 
have to be reported on some basis com- 
parable with the figures used in making 
up the aggregate figures for manufac- 


tures. In other words, if the manufac- 
tures census figures for a machinery 
concern represented its actual factory 
product value, then some sort of compa- 
rable basis had to be worked out for 
the distribution figures concerning the 
sales of the sales corporation operated 
by the same company. As the work pro- 
gressed the problem was effectually 
solved. 

Another difficulty was found in the 
matter of crediting sales technically made 
by a sales office in the city under survey, 
although actually made by a salesman in 
the surrounding territory. The question 
concretely was whether and how sales 
made by an Auburn salesman in the Au- 
burn vicinity were to be recorded in the 
wholesale sales of Syracuse if they were 
reported through the Syracuse office. 
This also found a definite answer. 

Still another difficulty was encoun- 
tered in getting the concerns to treat this 
census as on the same footing as other 
census activities. There were, of course, 
many cases where small retailers actu- 
ally had no figures which could be used. 


In other cases, both small rehant 
large ones who had figure 
tant to give them up. 
the very trades whose more far-sig] 
leaders had advocated trying the 
ment of collecting I 
figures offered serious « 
actual gathering of fig 
taken. Such points as how t ffe 
ate between local wholesa 
avoid either overlapping figu 
gaps between returns, Fe 
different from anything in the 
facturing census, but it was 
able. 

In the main all of 
were met satisfactorily 
charge of the enumeratior 
work progressed it beca 
develop well-defined polici 
handling of each diffi¢ 
If the work should be put 2 pe 
nent basis there doubtles 
finements which would grea 
the value of the distribution 
these efforts have pointed the 

Perhaps the sociologist 
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figures not wholly satisfact« 
point of view. This is larg: 
the fact that merchandise dist 
ictivities show such wide cor 
f scale in operation. In the mat 
vages of employes, for example, 
viously impossible to include re 
proprietors 
g. But in the thousands of re 
where the remuneration of the p 
s all there was to wage act 
raised a serious difficulty. T 
caused some instances of 
lefect. The technique 
handling this, however, seems 
ly sound in principle, and the 
v] properly understood, 

r place in our basic statistics 
3ureau of the Census deserves t 
redit for the skill and inger 

which it attacked these 
task. And the highest credit 
the staff of the Domestic 
Department of the Unit 
Chamber of Commerce fo: 
f making the more detailed 
vailable to business men. 


on to under 





Promoters Profits and Other Factors in Investment 
Trust Management 


By LAWRENCE GROVER 


This is the sixth of a series of articles 
on investment trusts as they are now 
operating in the United States.* 





NVESTMENT trusts 
organized about 1921 
and now in possession 
of portfolios rich in 
securities purchased 
at the low prices and 
high yields then ob- 
tainable are unques- 
tionably in a com- 

investment position. Capital 











manding 
gains and their revenue income as well 
are truly enviable under these circum- 
stances and wise diversification makes 


them well-nigh inpregnable. But many 
investment trusts were organized only 
this year and therefore had to build up 
their portfolios around prices and yields 
prevailing today. Nevertheless some of 
them point confidently to the position of 
these older trusts as proof of the suc- 
cess that still lies ahead for them like- 
wise—as indicative of the prospective 
fruits the investor in their shares may 
also pluck. 


Capital Gains a Major Attraction of Well- 
Established Trusts 


These anticipated capital gains are 
made a leading selling point in much of 
the current investment trust propaganda 
by some late comers in the field. The 
older and more conservative trusts as a 
rule modestly carry their security hold- 
ings at cost, but they generally call at- 
tention to their unrealized profits, which 
are also reflected in the current market 
values of the certificates of beneficial in- 
terest or participating stock issues of the 
trusts. 

In the case of fixed or bankers share 
trusts these gains are imbedded and can- 
not be realized, but in the case of in- 
vestment trusts with discretionary man- 
agement permitting trading in and out 
of the market, these profits have fre- 
quently been taken and reinvested or else 
merged with interest and dividend re- 
ceipts and allocated as current income 
either to trust dividends or reserve funds 
set up to protect senior issues. In what- 








*(1) Questioning the Investment 
Sept. 2, 1927, page 347. 

(2) Diversity of Practice Among Invest- 
ment Trusts. Sept. 9, 1927, page 389. 

(3) Secrecy and Other Debated Practices 
of Investment Trusts. Sept. 16, 1927, page 
431. 

(4) “Inside’’ vs. Investor Control of In- 
vestment Trusts—State Control in Reserve. 
Sept. 23, 1927, page 467. 

(5) What Investment Trusts Offer the In- 
vestor. Oct. 7, 1927, page 533 


Trust. 


ever manner they are handled, these 
capital gains are one of the major at- 
tractions of well-established investment 
trusts. 


How Some of the Newer Trusts Supply 
This Deficiency 


Recognizing this, some of the newer 
trusts, which have not yet had time to 
accumulate large profits of this class as 
selling points, supply this necessary ad- 
vertising detail by setting up a hypo- 
thetical list of stocks that have had con- 
spicuous advances in the last two or 
three years. For instance, one trust, 
basing its underlying portfolio on the 
securities of financia) institutions, prints 
a table showing “the increase that would 
have occured in funds invested in 1922 in 
stocks of some of the banks, omitting 
cash dividends.” This tabulation shows 
“that an outlay in ten shares of each of 
the banks comprised in this list would 
have cost $62,000 in 1922. There would 
subsequently have been added $3,300 paid 
in the exercise of rights. This would be 
a total cost of $65,300, whereas the mar- 
ket value of this same list during the 
present year was about $152,500. Here 
is an appreciation of $87,200 or about 
133 per cent.” 

Another trust, organized only this 
year on the fixed investment list basis, 
states that the equivalent of 100 of its 
shares reflecting a pro rata beneficial in- 
terest in the portfolio, “would have been” 
valued at $920 at the end of 1923, $1,104 
at the end of 1924, $1,380 at the end of 
1925 and at $1,500 at the end of the 1926. 
Here is a hypothetical gain of 63 per 
cent. in three years—and furthermore 
the prospectus also states that during 
this period dividends “would have been 
paid on the trust shares,” had they been 
issued prior to 1923, at the rate of about 
10 per cent per annum. 

This argument is based on mythical re- 
sults that “could have been” obtained by 
these trusts in a bull market which is 
now water that has already flowed over 
the dam. The argument implies that 
the same results can be got on the basis 
of securities bought this year in the 
higher levels of the market. In other 
words, this type of argument urges the 
investor to take up a long position late 
in a rising market on the basis of hind- 
sight, which runs diametrically against 


— 
the sound theory of investment 
posed to speculation 
to accumulate holdings 
of a depression in which courag: 
foresighted belief that thing 

get worse and very probably will g 
whole lot better. The argument 
nothing about what would happe 
case of an unforeseen bear market 
portfolio filled with 
Such a statement would not | 
servatively managed and 

lished investment 
hardly aid in the organ 
ones at the present stage 


trust, 


Promoters Sometimes Profit From 

dicate Operations 
Organization and 

vestment trusts are pr 

promoters and controlli 

different degrees and on va 

Some of these profits are fixe 

others are obscure and 

There is no standard | 

field. In the twilight 

cases where, through 

with investment houses, 

operations may be aid 

trust funds. The 

those interested in this du: 

will not show in the accounts of 

vestment trust itself but 





house. 

Apparently these gains 
ing after, for a number of inve 
houses active in the orgar 
management of investmen 
that they will give their 
tously sometimes for one year 
times for as much as fiv 
management of them, even 
extent in some cases of f 
office space and clerical help re 
nurture a young enterprise during 
initial growth. One of 
specifies that “the expense f mana 


ment will be carried by the orga 
for the next five year Theref 
trust will be free from all exper 
managerial, stenographic or clerica 


vice, for informative literature 
licity, for offices, office equipment 





safe deposit vault service, for investiga per 
tions by accountants, analysts and eng 
neers and for legal services, togeth« 


with expenses incidenta] thereto 


|] gross income received by 
longs to the shareholders 
’ remuneration is derived fre 
vilege of purchasing a 
t of common shares at the origir 


g price.” 


Methods of Rewarding Promoters 


number of instances, howeve1 
pecific arrangement as to expenss 


anagement, which are a legitim 


> against the income of the inv« 
ust, is provided; and this appear 
the sounder practice. It 


eems 


eclude the question as to mot 


case the directors have entered 
1 agreement by which all the o 
office expenses of operating the 
are undertaken by the se 
urer for a monthly fee of 
per cent. of the stockhold 
1 investment. This arrangement 
the necessity of spending an) 
ust’s resources on office furnitur: 
non-productive fixed assets, and 
ifeguards the investment by 
> that the normal operating ove. 
| not exceed a constant percent 
the paid in capital. As to mana 
ompensation, the directors of tl 
express the view that provision for 
hould follow rather than precede 
eturn on the stockholders’ invest 
have set aside 10 per 
f the shares of the common stock 
purchase by the President 
mpany operating the trust and an 
amount for purchase by the tre: 
the same price at which the stock 
ed the public. 
10ther instance the trustees re 
6 per cent. of the trust income out 
to remunerate themselves and 
ry expenses. By this arrange 
r fee will increase only as 
nanagement brings about an in 
1 the trust’s income. In the case 
her company the compensation for 
nanagers is derived from three 
The first is payment by eacl 
ng subscriber of 1 per cent. above 
se value of the certificate of bene 
erest which he purchases, 
e full investment represented 
tificate goes direct to the princi 
the fund without impairment 
deduction for managerial ex- 
f any kind; the second is payment 


1 


management of one-eighth of 1 


and they 


cent. on the actual value of the in- 
nent fund on the last day of each 
ter; third, the managers receive 1 
cent. of the actual value of certifi- 
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cates of beneficia) interest turned in by 
a withdrawing subscriber to be paid by 
him as a closing fee. 

As a general thing it appears that the 
stipulated charges or profits for invest- 
ment trust management are not exorbi- 
tant and are properly related to the pro 
ductiveness of the trusts as brought about 
by prudent and successful administration. 
Whether a given scale of managerial 
compensation is justified by services ac- 
tually rendered in all cases, or whether 
any particular investors are paying ex- 
cessive rates for the management of 
their investments through a trust, is 
determinable, of course, only by specific 
computations in each instance, showing 
how much more it costs them to invest 
their funds through the trust than it 
would through direct investment in the 
underlying securities. This comparison 
must be related to the benefits received 
in the form of diversification, expert 
management and probably a higher net 
yield than they could get as individuals 
with comparable safety for their prin- 
cipal. 


Real Test of Managerial Efficiency Lies 
in the Future 


Generally speaking, it does not seem 
to be through excessive managers’ 
charges openly arrived at that the in- 
vestor will lose. In general he is doubt- 
less getting full value in services ren- 
dered and not otherwise obtainable. If 
there are disadvantages for investors in 
connection with managers’ profits in in- 
vestment trust organization and control, 
these probably will not emerge during 
the present genial financial period. They 
will be held in abeyance unti] a time 
comes calling for liquidation of invest- 
ments or imposing narrower margins of 
profit than are now being realized. Un- 
der the former category it will then be 
disclosed whether the investment judg- 
ment of the managers has been as sound 
as represented, or whether through inter- 
est and control in behalf of particular in- 
vestment houses they have loaded portfo- 
lios up with speculative or poor-grade se- 
ourities. Under the latter category it will 
appear whether lean years can support 
the weight of overhead and managers’ 
charges as provided for in investment 
trust agreements created during a period 
of easy successes and large profits. At 
present there is such a diversity of novel 
and untried practices, such a lack of 
standardization, and such a dearth of 
seasoned experience that only the test of 
hard times can supply the chapters cov 
ering these possibilities. The whole story 
of the American investment trust episode 
can be written only in the light of a com- 
plete economic cycie. 


A Promoter’s Dialogue on Investment 
Trust Safeguards 


Investment trust promoters and man- 
agers themselves are not blind to the po- 
tential risks for the investor involved in 
the organization of investment trusts, es- 
pecially by interested and dominative in- 
vestment houses, and they frankly pro- 
pose the desirable protective measures 
required in order to guard him against 
the dangers of exploitation. One West- 
ern inyestment trust handles this ques- 
tion in the following breezy terms of a 
supposed dialogue between a group of 
investors and the partners of an invest- 
ment house proposing to organize and 
operate an investment trust for them. 
Says one of the prospective investors: 

“The plan proposed would be to a cer- 
tain extent a discretionary account, but 
it should have this very important pro- 
viso—that the investment house which is 
to handle it puts in some of their own 
money along with mine, and further that 
in case of depreciation their share would 
be absorbed before mine would be af- 
fected at all. For every $5,000 of my 
funds the investment house should add 


$1,000 of theirs, or 20 per cent. The in- 
vestment house should agree that first 
losses, if any, should be charged against 
their 20 per cent. before a nickel of my 
funds should be endangered. This would 
insure extreme care in their selection of 
securities. From profits they should pay 
me at least 5 per cent. on my money 
first, then pay themselves 5 per cent. on 
their money, then any additional earn- 
ings would be divided equally between 


us. 
The Question of Voting Power 


To this the investment house partners 
agree, saying: 

“Let us issue, therefore, 2,000 shares 
of common stock and 10,000 shares of 
preferred. The investment firm will be- 
come manager of the investment trust 
corporation, taking the common stock, 
while the investing subscribers will own 
the preferred stock. As common stock- 
holders the investment firm naturally 
stands to lose its capital first. The man- 
ager is thus placed in the position of 
guaranteeing the preferred stock to the 
extent of his own investment in the com- 
mon. In addition let us put in as many 
further protective provisions for the in- 
vesting factors as possible without ob- 
structing the object we are after, which 
is efficient management for security 
holdings based on specialized knowledge 


and facilities. Let us consider, first, the 
matter of voting power.” 

“We want the privilege of a vote only 
in case dividends are not earned so that 
if the management is inefficient we 
could get in new managers,” interrupts 
one of the less sophisticated investors. 

“But you ought also to have a vote in 
case dividends are earned but not paid 
out,” the investment house partner de- 
murs, “because without such a provision 
the managers could let dividends accu- 
mulate and reap excessive profit from 
the fifty-fifty dividend arrangement. 
We can prevent this by providing that in 
case dividends are earned but not paid, 
the preference holders will have a vote 
as well as the usual privilege of voting 
in case dividends are not earned. There 
should also be proper provisions, to be- 
come operative in the contingency of 
liquidation, cut to the same pattern as 
that covering earnings so that preference 
holders should get their money first, then 
let the common have theirs, and any 
surplus would then be divided fifty-fifty 
just like the dividends.” 

“How are the managers to be paid for 
their services?” queries an _ investor. 

“This should be a fixed. and reasonable 
percentage of the net profits.” 

“But suppose they were extravagant in 
their management, running up heavy ex- 
penses and paying large salaries, thus 


Cotton Consumption Sets 
New High Record 


LLOWING for seasonal influences, 
A the quantity of cotton consumed 
by domestic mills in September 

was the largest of any month on record. 
In last week’s issue of The Annalist, offi- 
cial data not being then available, the ad- 
justed index of cotton consumption, which 
is an important element in The Annalist 
Index of Business Activity, was esti- 
mated at 116.6. This estimate was based 


through the cooperation of the Cotton 
Textile Institute, is now compiling and 
making available to the public each 
month the sales, production, shipments, 
stocks on hand and unfilled orders, in 
yards, of more than 300 classifications of 
cotton cloth, representing in many cases 
more than 90 per cent. of the total pro- 
duction in the United States. These sta- 
tistics are available promptliv after the 
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on a consumption total of 584,000 bales 
of lint cotton, but the September report 
of the Department of Commerce, indicat- 
ing the surprisingly large total of 627,- 
321 bales consumed, necessitates a sharp 
upward revision not only in the adjusted 
index of cotton consumption but also in 
the combined index of business activity. 
On the basis of the official figures, the 
cotton index works out at 125.3, as shown 
on the accompanying chart, and the Sep- 
tember index of business activity now 
stands at 101.2, as against 101.7, the re- 
vised index for August. 

The usual cotton cloth statistics were 
omitted from last week’s issue for the 
reason that the figures as reported for 
September were based on a larger num- 
ber of mills reporting than in previous 
months, and the September data on sales, 
production, unfilled orders, &c., were 
therefore not comparable with those for 
previous months. The Association of 
Cotton Textile Merchants of New York, 


end of each month, and although the re- 
cent enlargement of their scope renders 
them temporarily less useful, they will 
undoubtedly prove later on to be the 
most valuable set of data available on 
any single manufacturing industry. The 
following ratios, however, are very en- 
lightening as to present conditions and 
prospects in industry: 


COTTON CLOTH YARDAGE RATIOS. 
(In Per Cent.) 


Sales Shipments 
to to 
1926. Production. Production. 
September 129.0 117.4 
GEE Sanacccncwas 99.4 100.5 
November ......... 91.5 94.8 
December ........ 94.0 92.3 
1927. 
January ...... Tr 164.6 113.6 
February .......... 116.4 111.1 
PE witudesnnsnes 106.9 110.0 
eee 106.4 94.0 
ED SestGacsihed nas 141.5 99.5 
I Mila digs: iaeicihd 64.1 76.5 
A Whetisnatacutie 94.2 104.4 
BME ocdccccscsss 104.2 90.4 
September ......... 96.2 99.8 
D. W. E. 





jeopardizing the preference stock divi- 
dens. How can that be guarded 
against?” 

“The basis of a fixed percentage of net 
profits as managerial recompense is the 
proper one, as it offers an inducement 
to the management to increase the net 
profits as much as possible and thereby 
increase their returns,” agrees the in- 
vestment house partner. “As a definite 
safeguard, however, I would suggest a 
provision that the managers themselves 
pay all the usual operating expenses such 
as salaries, rent, stationery, heat, light, 
wire fees, traveling expenses, &c. Then 
any extravagance would react only 
against them.” 

“How will it be possible also to pro- 
vide against the possibility that the man- 
agers might sell securities to the invest- 
ment trust that were not up to standard 
just for the profit the deal would earn 
them?” asks a sophisticated investor. 

“There would not be much danger of 
that, for the reason that the investment 
which the managers have in the trust 
would serve as a deterrent, since their 
common stock would be first to suffer 
from such a course of action,” the part- 
ner replies. “However, a safeguard 
should be written into the by-laws which 
will specify that the managers are not 
permitted to make any profit on the se- 
curities they sell to the trust corpora- 
tion.” 

“Here also is another point that I 
think should be covered,” says a lawyer 
among the prospective investors. “Sup- 
pose the managers owned securities that 
they had held in their own inventory for 
a long time which had proved unsaleable. 
They could turn these in to the invest- 
ment trust even at cost to their own 
distinct advantage.” 

“A very worth-while suggestion,” 
agrees the investment house partner. 
“The preference stockholders should be 
protected. We will have the contract 
specify that the managers shall not be 
permitted to sell to the corporation any 
security which they have owned for more 
than ten days.” 


Detachment of Investment Interest the 
Only True Safeguard 


Thus does this particular organizing 
investment house point out the insidious 
dangers lurking in domination over in- 
vestment trusts by concerns dealing in 
securities and participating in syndicate 
operations. Not all of them are so frank 

not all of them provide these vo! 
tary measures of protection against 
themselves. It is the opinion of the 
writer, however, that real detachment of 
investment interest and motive on the 
part of the management, which should 
truly represent the investors rather than 
the sellers of securities, is the best safe 
guard—is the only true safeguard ror 
an investment trust’s operations. 

The foregoing series of articles has at 
tempted to bring out all sides of the 
present investment trust movement in 
the United States so far as is possible 
with the experience and data now avail- 
able. The studies required in its prep- 
aration have shaped the conviction that 
basically the pure investment trust con- 
ception is a sound and desirable finan- 
cial mechanism that can serve certain in- 
vestors as they cannot otherwise be 
served. 

They have also shaped the conviction 
that while some investment trusts are 
wrongly constructed, launched under un- 
timely conditions, and subject to im- 
proper management policies, others are 
above question in every way. But this 
condition is not automatically insured. 
It depends above all, regardless of spe- 
cific technical and legal safeguards, upon 
the prudence, the integrity and the fit- 
ness to discharge obligations on a true 
fiduciary plane of those exercising the 
duties of management. 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE most important de- 
velopments of the last 
fortnight were as fol- 
lows: 

Another American 
note in the Franco- 
American tariff con- 
troversy, followed by 

Another French 
note; noticed below. 
The announcement that a great Euro- 

pean chemical cartel is about to be con- 

summated; noticed below. 

The convening of the new Dail Eireann; 
sixth Dail in six years. Mr. Cosgrave 
was re-elected President of the Execu- 
tive Council, 76 to 70. It was reported 
that a practical merger of the Govern- 
ment Party and the Farmers’ Party has 
been effected. 

The opening of the so-long-promised 
National Assembly of Spain. Some Op- 
position elements have been showing 
themselves nasty in that connection, but 
reports greatly differ as to how nasty. 

Subsidence .of the menace to Balkan 
peace caused by fresh activity of the 
Macedonian comitadjis by inroads of 
those interesting gentry into Serbia 
from Bulgaria. Neither Belgrade nor 
Sofia is looking for trouble. Sofia prom- 
ises even more strenuous effort than 
hitherto to curb the comitadjis, and Bel- 
grade is willing to give her another 
chance. 

The recall by his Government, at the 
request of the French Government, of 
Comrade Rakowsky, Russian Ambassa- 
dor to France. A successor is to be ap- 
pointed. 


THE CHEMICAL CARTEL 
: FRANCO-GERMAN chemical trust 





has been formed. The reasons for 

the merger given out are, of 
course, greater economy, more efficiency 
in production and the best interests of 
the consumer, but the wise ones tell us, 
and they are probably right, that the 
main object is challenge to the position 
achieved by the American post-war 
chemical industry in the South Ameri- 
can, Far Eastern and other markets. The 
@zreement has not yet been formally 
signed, bug it soon will be, and operations 
thereunder will commence in November. 
“Ah! but still worse! There is a close un- 
derstanding between the German and 
British chemical industries, so close that 
we have here, in effect, a triple trust 
(German, British, Fre&ch) which threat- 
ens the f8reign markets in chemicals of 
the Western Colossus. Moreover, there is 
talk of the Italian and Swiss joining up 
with the new combination. 

Formation of a similar synthetic 
nitrates trust is in prospect, to include 
Germany, France, Britain, Italy, Nor- 
way and Switzerland, with the likelihood 
of a modus vivendi arrangement with 
Chile. And a FrancogBritish artificial 
silk trust is in negotiation, with talk of 
extending its scope. International Euro- 
pean cartels for all the great industries 
in the near future? A _ cartelized 
Europe? 

The American chemical manufacturers 
are said to be producing three times as 
much as the domestic market can absorb. 
The principal British chemical industries 
are combined in British Imperial Chem- 
icals, Ltd.; those of France (a recent de- 
delopment) in the Union Chimique. 


THE FRANCO-AMERICAN 
CONTROVERSY 


N Oct. 11 another American note re 
@) tariffs was delivergd atsthe Quai 
d’Orsay. Official publication is 
withheld, but the following, digested 
from an alleged summary in the gpess, 
will probably be found very nearly cor- 





rect. It reaffirmed the unwillingness of 
Washington to negotiate on the recipro- 
cal basis toward a trade treaty, but 
stated the willingness of Washington to 
investigate (as suggested by Paris) the 
costs of production of certain French 
commodities in order to determine 
whether, under our Tariff act, the Presi- 
dent would be justified in reducing the 
import duties on such commodities. It 
asked that, pending a general settlement, 
Paris accord most-favored-nation treat- 
ment to American products affected by 
the French Government decree of 
Aug. 30. 

Almost simultaneously our Govern- 
ment notified the French Government 
that it would make no objection to the 
plan of refunding (at a lower rate of 
interest) the French 8 per cent. bonds 
(totaling, I understand, $78,000,000) out- 
standing in the United States. There is, 
of course, no ostensible connection be- 
teen this more or less generous gesture 
and the tariff note. The French Govern- 
ment could not without stultifying itself 
allow its attitude in the tariff contro- 
versy to be in the slightest degree af 
fected by that belated piece of complai- 
sance, which was a very crude expedient 
if so intended. 

On Oct. 15 a French note of reply to 
our noté of the 1lth was delivered. It 
offers (again according to an alleged 
summary in the press), pending a gen- 
eral settlement, restoration of the rates 
on American imports in force prior to 
promulgation of the decree of Aug. 30, 
but apparently (the press account is not 
quite clear on this head) only on condi- 
tion of certain reciprocal American con- 
cessions. It holds out for the principle 
of reciprocity, as against the principle of 
unconditional most-favored-nation treat- 
ment, to govern negotiations toward a 
commercial treaty. It cites Article I of 
the French Tariff act of 1892, still in 
effect, which declares that the French 


Government may give 


tion treatment only to countries 


reciprocal concessions to Franc: 


The predicament of the 
partment in consequence of t 
tion of Assistant Secreta: 


ury Lowman reminds 


Master Gulliver trussed up in tl 


row bone. It seems that 
McCumber Tariff act act 
for reciprocity, i. ¢., recipre 
reciprocity in the Fordney: 


tine sense—in other words tomat 


taliation. No one of tende 


could wish to have witnessed the d 


ful scenes at the State Department 


that indiscretion was disc 


licious part of it is that per 
the routine duty of raising cert 


against the French Mr 
cately avoiding the nasty 
ation,” explained that 
carrying out “the Ameri 
reciprocity” (at any rate, 


count I have of the matter O} 


thought! Could he have 
self out of witty malice? 


FRANCE 

N the seven days ende 
note circulation of 
France was decreasex 

francs, and the State repai 

francs to the bank. “Sundry 

which item includes f 


foreign ex 


quired by the bank) decreased d 
seven days by 363,832,000 franc 


In the seven days ended Sept 


note circulation of the Bank 
was decreased by 
while no change was made in 


the bank to the State. “Sundry 
decreased during the seven days 


115,000 francs. 


In the seven days ended Sept 


note circulation of the Bank 


115,898,004 


was increased by 382,036,000 frances 


no change was made in 


Employment Index Shows 
Further Decline 
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employment and factory payrolls 

in the United States indicate that 
the generally downward tendency which 
has been evident in recent months con- 
tinued into September. The United 
States Department of Labor reports that 
employment increased 0.7 per cent. in 
September, as compared with August, but 
as this increase was less than the usual 
seasonal increase, the preliminary ad- 


PP wenn « reports on factory 


on the accompanying chart, 


September, as against 96.9, th 


figure for August. In factory 


the Department of Labor repor 


was a decrease of 1 per cent 


usual seasonal movement in pay 


betweer 


slightly 
months, the preliminary adju 


upward 


for September is 100.3, as agai 


the revised figure for August 


e 


k to the State. “Sundry assets” de 
during the seven days by 61,363, 
rancs. 
he seven days ended Oct. 5, 
circulation of the Bank of Franc: 
ncreased by 1,721,742,000 
change was made in advance 
the bank to the State. “Sundry 
reased during the seven day 
24,447,000 francs. 
the seven days ended Oct. 12 the 
circulation of the Bank of Fran 
ecreased by 283,366,000 francs, and 
tate repaid 200,000,000 franc 
bank. “Sundry assets” 
the seven days by 231,714,000 
the total under this category 
2 was 24,526,221,000 francs; a 
it was less than 5,000,000,000 
24,757,935,000 frances on Oct 
ar is the record height for t 


tranc 


decreased 


ez 


n Oct. 12 advances to the State stood 
200,000,000 francs, as against 36, 
100 francs a year previous and 


000,000 two years previous. 
are now the lowest since June, 
The highest figure in this category 
t of July 21, 1926, namely, 38,500, 
100 francs. 
he total of note circulation o1 
55,403,382,000 francs, as agair 
431,835,000 a year previous and 46, 
2,000 two years previous. 
figure in this category is that « 
1926, namely, 57,258,627,00 
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GREAT BRITAIN 
FYNHE main features of the Boar 
| frade’s report for September 
as follows: 
lotal imports were valued at £101,420, 
exports of British products, £60,480,- 
re-exports, foreign goods, £8,050 
total exports, £68,530,000; excess o 
ts, £32,890. 
ports of British products totaled 
greater in value than those of August, 
by £1,070,000; re-exports were 
£740,000; imports were greater 
yo2U0,000. 
or the nine months, January-Septem 
r, 1927, exports totaled £518,352,000, 
against £579,245,539 for the first nine 
iths of 1925; imports totaled £902 
as against £965,859,426 for 
ne months of 1925. 


GERMANY 


f R State Department, after long 
() consideration, at last gave its ap 
proval to the project of floating a 
000,000 Prussian State loan on the 
‘ew York market, the proceeds to be 
to agriculture and harbor 
vements; and on the 13th the 
lickly oversubscribed. 
The salary and wage increases of Gov 
nt employes, effective Oct. 1, will 
total an annua! 1,500,000,000 marks, not 
ich less than the reparations payments 
the Fourth Dawes Year ($440,000,- 
As was expected, these increases 
ave precipitated a general demand of 
orkers for wage increases. 


ITALY AND EGYPT 


OME made no end of fuss over 
R King Fuad of Egypt on his recent 
visit to the Eternal City; military 
ades and reviews, fétes, dinners, and 
that sort of thing. And was all th 
sheer tribute to his Majesty’s “blue 
No, not exactly. A Fascist journal 
ively states the truth of the matter as 
The waters of the Tiber and the Nile 
ngle in the same sea. [An Horatian 
ho?] New Egypt needs the friendship 


Continued on Page 645 
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Outstanding Features in the Commodities 
’ Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, October 18, 1927 




























country. Efforts to bring crude pro- PARADOXICAL mar- 
duction under control are apparently ket, with conflicting 
tendencies that are 


The mills are thus provided with larger 
stocks, probably purchased at advan- 
tageous prices. Stocks in public storage 
defying the judgment and at compresses were 3,965,000 bales, 
of many a cotton stu- compared with 3,287,000 bales a year 
dent, has been charac- ago. There is nothing 


HE ANNALIST Week 
ly Index of Wholesale 
Commodity Prices has 
this week advanced a _ put has shown substantial decreases in 
full point to 149.4, the last two weeks. Heavy imports from 
more than recovering Central America have served to restrain 












meeting with greater success, since out- 


ularming, how- 
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cellaneous products were higher this 
week, with the other groups remaining 
unchanged or showing moderate declines. 
Farm products, as a group, are about 15 
per cent. higher than they were last 
March and have reached the highest av- 
erage price since. February, 1926 In 
striking contrast, however, is the trend 
of metal products, which this week have 
declined to a new low average, the low 
est in several years. 

Among the individual commodities, the 
principal factors in bringing about this 
week’s rise have been those which have 
been largely responsible for the rise in 
the general price average since last 
Spring: live stock and cotton. Steers, 
already at the highest level since 1920, 
have advanced into new high territory 
and hogs have continued their remark 
able recovery from the pronounced de- 
cline which was an important factor in 
the general price decline that ended last 
Spring. The week’s net gain in cotton, 
however, though an important factor in 
its effect on the general average, was 
the result of an upward fluctuation in 
the paradoxical market which, as ex- 
plained by Mr. Kitson, has characterized 
the commodity recently. 


Severe Break in Corn 


The movement in the principal grains 
was generally downward; only rye ad- 
vanced, and by a comparatively small 
amount. Corn suffered a severe net 
loss, and last Tuesday’s spot quotation 
represented a decline of nearly 20 per 
cent. in the space of a little over two 
months. Last week’s gain in wheat was 
not fully maintained, and barley and oats 
were somewhat lower. 

Meat products, particularly beef, con 
tinue strong, and eggs and butter con 
tinue to advance as is usual at this sea- 
son. Advances have also been recorded 
by potatoes, coffee and lard. 

Quietness has characterized the mar 
ket for cotton goods and compared with 
a week ago the prices of generally ac- 
tive fabrics are on the whole somewhat 
lower. The last Government report on 
the probable size of the cotton crop 
failed to clear up the general uncer- 
tainty in buyers’ minds over the imme- 
diate outlook for prices, as is evident 
from the fact that prices eased off in 
the face of a bullish crop report. Silk 
prices have fluctuated in a meaningless 
manner with the general average lower. 

Bituminous coal prices continue down- 
ward under the influence of ample sup 
plies augmented by the output of the 
mines which have resumed. In the week 
ended Oct. 1, which was just prior to the 
open resumption of operations in Illinois 
and Indiana, Illinois increased its output 
20,000 tons to a total of 229,000, and 
Indiana increased its production 8,000 
tons to a tctal of 327,000. 

The crude petroleum market has been 
fairly stable, but gasoline prices have 
been reduced in Colorado, causing a 
slight decline in the average price for the 
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1. Farm 2. Food 83. Textile 4. 5. Bullding 7. Chem- cella- Com- 
1926. Products. Products. Froducts. Fuels. Meta)s. Materials. icals neous. modities. 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November . -132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 

1927 
January 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
March ‘ 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April ecoccectnee 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
May 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June - 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July «+++ 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
1926 

oo“... 19 134.5 134.5 148.3 204.8 127.2 167.3 136.4 121.5 148.8 
Aug. 16 140.3 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
Aug. 23 140.8 151.3 153.3 162.1 121.0 159.5 133.9 120.9 145.5 
Aug. 30 142.7 151.5 156.8 162.3 120.9 159.5 13H4.0 120.5 146.5 
Sept 6 143.7 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
Sept. 13 146.0 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
Sept. 20 146.7 154.2 158.2 163.0 120.1 156.2 134.3 120 148.0 
Sept. 27 147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oct 4 148.4 157.1 157.9 157.1 119.8 156.0 134.3 123.9 148.9 
Oct 11 148.2 156.6 157.4 155.6 119.3 155.3 134.3 124.1 148.4 
Oct 18 150.8 157.8 156.7 154.9 118.6 155.3 134.3 125.9 149.4 


RICES (1913100) 








incorporated under the laws of the vari- 
ous States amounted to $210,951,000, the 
largest monthly total since December, 
1925, and greater than the total for the 
preceding eight months combined. 


Pig Iron Lowest in Eleven Years 
The outstanding features of this week’s 
metal price situation have been a fresh 
decline in iron and steel prices and an 
upturn in copper. The Iron Age com- 
posits both of pig iron and of finished 
steel have gone to new low levels, al- 
though steel orders are said to have 
shown some improvement. Copper prices 
advanced on increased demand for stand- 
ard copper at London, and Copper Ex- 
porters, Inc., increased the official Euro- 
pean price; but as has happened so fre- 
quently in the last year, the advance 
effectually dampened interest and the 
market, both here and abroad, resumed 
its wonted dullness. Price changes in 
the other metals were narrow. 
DAILY SPOT PRICES 
*Cotton.*}Wheat.tCorn. §Hogs.{St'rs. 
Oct 11 20.90 1.48% 1.08% 10.95 16.60 
Oct. 13 21.25 1.48% 1.06% 11.35 16.80 
Oct 14 20.25 1.49% 1.05% 11.35 16.80 
Oct 15 21.50 1.49% 1.05% 11.25 16.90 
Oct. 17....21.25 1.47% 1.05% 11.20 16.90 
Oct i8 21.25 1.47% 1.02% 11.05 16.90 
*Middling, New York. tNo. 2 red, close 
New York. tNo. 2 yellow, close, New York 


§Day'’s average, Chicago {Best heavies, 
Chicago 





terests here have evidently taken the view 
that the final figures will be higher be- 
cause of the very large ginnings, and 
have sold cotton. Liverpool is naturally 
affected by the poor state of the Lan- 
cashire industry and is inclined to be 
bearish whenever an opportunity pre- 
sents itself. 

So far as consumption is concerned, 
the commodity is still holding its own. 
According to the Association of Cotton 
Textile Merchants of New York, sales 
during the first nine months of the year 
amounted to 2,508,000,000 yards of cot- 
ton cloth, which was 108.6 per cent. of 
production. Stocks on hand, which 
amounted to 247,000,000 yards at the be- 
ginning of the year, declined to 202,000,- 
000 yards on Sept. 30, a decrease of 18.3 
per cent. The strength of the statistical 
position of the commodity is still better 
illustrated in the above figures when we 
view them in the light of an increase in 
unfilled orders during the same period 
from 325,000,000 yards to 479,000,000. 

Census figures put September con- 
sumption at 627,000 bales, compared 
with 571,000 bales a year ago, a record 
figure for this month of the year. Cotton 
on hand in consuming establishments on 
Sept. 30 was given at 1,119,000 bales of 
lint, compared with 1,122,000 bales a 
month ago and 936,000 bales a year ago. 


fell to 631,000 bales, whic an unusual- 
ly low figure for this time of the year. 
This, however, may be ac« 
the very large purchases 


nted for by 
made by for- 


eigners during the year t ended. On 
the other hand, this particular factor 
will remain of extreme importance in 
determining the fortunes of the cotton 
market and its prices. It is interesting 


to know also that in spite the depres- 
sion in the Lancashire try, Septem- 
ber exports are shown by the British 
Board of Trade to have amounted to 
16,000,000 pounds of yar ympared with 
12,000,000 pounds a yea , while the 


cloth yardage was 336,000,000, against 

312,000,000 in September last year. 
Week-end figures showed an improve- 

ment of takings by Northern spinners 


same being 
Exports to 


over the previous week, t} 
true of Southern takings 


Great Britain, France and Italy con- 
tinued to shrink and Germany has also 
shown a considerable falling-off in the 
amount taken. The Far East took more 
than last week and also more than the 


same week a year ago. 
Weather conditions in 
have not been very favoral 
As already discussed in an earlier 
issue, the only disappointing element in 
the cotton situation is the sharp decline 
in exports. But this decline must be 
viewed in the light of the 
European stocks in order to give an indi- 
cation of the real consumption trends 
abroad, and when so considered one can- 


cotton belt 


movement of 


not help drawing favorable inferences as 
regards consumption. 

The large hedge-selling which is ap- 
parently coming into the market at pres- 
ent may be accounted for by the large 
ginnings, which are due to the earliness 
of the crop and good conditions for pick- 


ing during the month of September. 


Range of Cotton Future Prices. 


—Oct.— ) oa 
High. Low. Higt High. Low 
Oct. 10...20.99 20.39 21.17 22 20.62 
Oct. 11...20.42 20.16 20.72 20.32 20.78 20.39 
Oct. 12...Holiday 
Oct. 13...20.75 20.2% 21.13 20.53 
Oct. 14...20.80 20.45 21.10 20.71 
Oct. 15...20.77 20.30 21.03 20.46 
Wk's rge.20.99 20.16 21.22 20.38 
Oct. 17...20.85 20.40 20.91 20.58 
Oct. 18...20.69 20.53 20.82 20.58 
Oct. 19...20.43 20.21 20.58 20.18 
Oct. 19 
close 20.09 20.19@20.23 
—Mar.— July 
High. Low ligh. Low 
Oct. 10...21.44 20.86 21.52 20.95 
Oct. 11 21.02 20.66 21.08 20.76 
Oct. 12. ..Holiday 
Oct. 13...21.38 20.76 21.42 20.92 
Oct. 14...21.35 20.98 21.42 21.15 


7 
21.26 20.85 
1.52 20.76 
21.10 20.80 
21.04 20.75 
20.79 20.41 





close °.. .20.38@20.40 20.55@20.60 20.41@20.43 


WHEAT 


HE effects of disappointing export 
demand coupled with the pressure 


of wheat coming the market 
in all parts of the North Hemisphere; 
an estimate of the Argentine crop at 
225,000,000 bushels, 7,000,000 more than 
last year, and, finally, the break in corn 








| om 


| last week’s decline undue optimism regarding prices, how- @i4) teristic of the com-_ ever, in this increase of stocks, following 
The general price ever, and an interesting sidelight on the modity during the last year’s record crop of about 18,000, 
level now stands near- domestic situation is the fact that in Sep- past week. The first 000 bales. 
ly 7 per cent. above the low point of last tember, according to the compilation of effect of the rather bullish Government The foreign situatior otton does 
: April and is at the highest point since The Journal of Commerce (New York), estimate of the crop was reflected in a not make as good a showing as the do- 
November, 1926. Farm, food and mis-_ the total capitalization of oi] companies rise in price, but Liverpool and many in- mestic one. Our export September 4 
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—these factors have combined to force 
wheat down to new lows for the crop. 

So far as statistical data are con- 
cerned, it seems at present more or less 
certain that the world production of 
wheat this year will be 200,000,000 bush- 
els more than last year. These esti- 
mates do not take inte consideration 
Russia, whose latest reports, however, 
are to the effect that the grain crops 
there are as good as last year, when sat- 
isfactory crops were harvested. In addi- 
tion to the good world wheat crop there 
are this year larger world rye and 
potato crops. 


¥ 1 Fx, 136% 
1.34 1.32% 1. ise 
1. 1. 1.36% 1.3 
1.34% 1.33% 1.37 ie 
1. 1. 1.37% 1.36 
4 1. 1.37% 1.35% 
Oct. 17....1.31 1.29% 1.344 1. 1.36% 1.34% 
Oct. 18....1. 1.33 1. 1. 1. 
Oct. 19...-1. t 1.30% 1 og £38 tn 
Oct. 19 
close ... 1.29% 1.32 
Renge for 
<2 993 19. Weng iL 06-18.0¢:1006-1 19. 
— peg oy — hone 
High. Low. High. Low =. ow. 
Oct. 10. ‘$3 32% bi fk : -98 
Oat. ii.... aig ie. 92° «(96% 95% 
Oct. 12 Holiday. 
Oa: %.... : 3 Soe ot cage 
Wk’'s rge.. 93% .85%4 96% .88% 2 90% 
Oct. 17.... $e Alp . d -804 
SS ae “aig i 87 0 
Oct. 19.... .85 .83 oo ae eh j 
Oct. 
close 84% -88% 90% 


- y for 


pe (17K, 38 = Pe, =tt oc iesem oes 
—_ 


—Dec.—— ar.— —May— 
High. ow High, Low. High. 
51 1% 
soe 4 51% .5O 


| CF J 
Seb ie Ab tae 5 Be ak 


Wk’'s rge.. 48% .45% 50% .48% 51% 49% 
ge 4h ass aes Se -% 5 
Oct. 19.... 45q ‘47% 49% .48% 
Oct. 19 
close 46% ABS A9% 

e 


| —adl Agitioctitag tt A z. if 0c. TB oon 


5S foeeeeeed 
ian, Hig n “Low. Hig h. Low. 
Oct. 10.... mgt Lot 1.02 
Oct. 11.. 100% 1.01% 1.01% 
Oct. 13.2: i. 1, aon ine" 1 
Oct. 14.... 1 1 1.02" 1.014 
Oct. 15.... .97 Box L008 1.90 1.01% 1.01% 
Wk's rge.. .97% .96 1.01  .99% 1.02% 1.00% 
Oct. 17.... .97% .97 1.00% 1.00% 1.01% 1.01 
Get. 18... ci 384 1. 98% 1.01% 1. 
Oct. 19... - ? 5 f , 
close .... .95% 98 4g 
—o 
v0 FOE OT Onde Oe 8Oe1 rx 


On the supply side the one factor 
which is still uncertain and which will 
remain so for several months is the 
crop of the Southern Hemisphere. The 
unofficial estimate of the Australian 
Government places the wheat crop at 
3,000,000 metric tons, compared with 
4,400,000 metric tons produced last year. 
In other words, this year’s crop prom- 
ises to be practically as small as that of 
1925, when some 108,000,000 bushels were 
harvested. Thus the -1927 crop is ex- 
pected to be about 55,000,000 bushels less 
than last year. All these estimates, be- 
ing merely tentative, may yet be revised 
upward or downward; but assuming the 
last estimate to be correct, there still 
remains a very comfortable supply situ- 
ation and the question is at what prices 
the larger world crops can be expected to 
be marketed. 

Generally speaking, there should be 
every year an increase in the production 
of wheat of a few per cent. in order to 
take care of the annual increase in the 
world population. However, so many 
changes in the bread-consuming habits 
of the world have taken place that this 
rule does not always hold. It is generally 
considered that an increase of 50,000,000 
bushels a year is probably what the 
world requires, which goes to show that 
there is not much change in the world 




















SPOT PRICES OF IMPORTANT COMMODITIES 
‘Oct. 18,°27. Oct. 11,’27. Oct. 19, 26 

I EE I i 5 cnc sccedsccesntunsseneded 1. 47% $1. 1.58 
Corn, No. 2 yellow tou.) paWbnegedacangebacahantates ‘ 
Re i NINE. Do 5.5.05 ace o0ccvavenaxs sacs J -58 e 
NE DE rrrrrrrerrre rir rr se  # 1, 1.08 
TORRENT, DUM TOU.) onc ccc cccccsccccseccswessecs f 
Beeves, best heavy steers, Chi y ow Pdrcades 16. rod 16.60 10. 75” 
Hogs, day’s avera; . Caleage Gee Sica sovevcax0s< 10.95 12.55 
GO, EE GEE Dea ccncocccctecccocesacasshees 1 ‘ -2090 -1300 
Wool, fine — e = OE Cy a Deapesnat . 110 @1.14 1.10 @1.14 1.13 @1.15 
Wool, Ohio delaines, greasy basis (Ib J : ‘ 46% 45 @ .46 
Steers, choice carcass (100 Ib.)........ -00 22.50 16.50 
I ed os 550g cdntcsarbacine nda be 14% -14% 15% 
ED 6 cnc crenscdapecascesssnaabipe -00 33.00 37.00 

Ne ies tices scnkenhineunaban aise =. rN .23 
Sugar, E. Granaicte Di cvccetrascoocseabetreanseaaad 061 d .0590 
Coff o No. 7 ab). GSES ABE EM -14% -14% 15% 
Flour, pina. BR WILDS asus cccnavsagewanutess 7.80 7.80 7.60 
Lard. pei me ‘ ester: on. ees sgineneesess x4 nS “=e 

ottonseed oil, a. crude ( PS PRRAF . . 
Printcloth, 38-inch, 64x60, 5.35 (yd.).............. O08%@ .08% .08%@ .08% .07 @ .06% 
Cotton shee , brown, it inch, 56x60, 4,000 un- 

branded double cuts (yd.)..............seceeeee-s a Q 10% er 4 10% ‘Cae Rtisoeg 
Cotton rated ‘yar Southern toe-siy warps, No. 20 ab. A 38 -39 39 40 , 30 

yarn, Bradford, 2-40s, lood weavin, . 
PREM SRRAREN DS 55046 SSEADEEESE OC bcE SEEN ESSE RED S @1.77% 1.75 @1.77% 1.80 @1.82 
sii, ‘vag double extra, 13-15 (Ib.)................ 5.20 5.20 85.50" 6.25 @6.30 
Rayon, domestic, 150 denier, A qualit "eee 1.5e 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.35 9.50 
Coal, bituminous, Coal Age News Index of spot 

prices DL nandddure Coen Seroneddseccecddccesesess 1.91 1.95 2.45 
Coke, Connellsville furnace (ton)................. 2.85 2.85 3.75 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections SR re .1825 .1845 2277 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter average for 10 fields (bbi.)............. 1.341 1.341 2.094 
Pig iron, Iron Age composite (ton)...... -17.84 8.09 19.71 
Finished steel, Iron Age composite (100 - 2.307 2.331 2.453 
popper. electrolytic Gh 5-040-00-6 00d cntecuneseeeae z 13125 14125 

Pin whis tends kihneces décvevandetons tenes 0625 0625 ‘0835 
NS Nabe E66 no ee ses 605.06 Sede snccdenssdeernsana .5850 57875 .7050 
Zinc, East oe NS Se eer ere aren .06075 0735 
Lumber, ‘American Contractor composite (1.000 ft. 26. 20 26.20 28.55 
Brick, American Contractor composite FLU 15.09 15.55 
Structural steel, American Contractor Composite. 

SEN aE eine dab tabnsses <a dadbenneyaedbamary nee 1. 1.75 1.98 
Cement, a Contractor composite (bbl.).... 2.29 2.29 2.39 
Leather, Union backs Ge + RE BAe Pree. SOnee 5A 54 42 
Hides, native steers, C icago Pe .23 16% 
Paper, newsprint, roll (100 Ib.).........-- 3.50 3.50 
Paper, wrapping, No. 1 Kraft (100 Ib.).. 6.75 6.75 
Rubber, eb, Se I GD GU occ cccccweccndecass -34125 42875 








situation from last year, and since prices 
are already lower than they were last 
year the situation may well be discounted 
in the market. On the other hand, there 
are plenty of people in the trade who 
believe that statistics are almost every- 
where overestimating the actual crops. 
Many assert that the figure of 867,000,- 
000 bushels for the United States is 
too large. 


RUBBER 


SLIGHTLY better tone has pre- 
A vailed in the rubber market this 
week, not because of any con- 
structive development, but largely on 
account of investment trade buying, 
based on the theory that the darkest 
night is nevertheless followed by day- 
light. 

Seme interesting figures have keen 
supplied by President F. R. Henderson 
of the New York Rubber Exchange in 
his annual report to the members of the 
exchange. In the year ended Aug. 31 
72,000 contracts calling for 180,000 tons 
of crude rubber were traded in on the 
Rubber Exchange. 

Range of Rubber Future Prices. 


Oct. 10...33. 


Oct. 11.::33.90. 33.80 33.80 33.70 33.80 33.80 
Oct. 12...Holiday. 
Oct. 13. ..33.90 33.70 33.70 33.80 33.60 
Oct. 14...34.00 33.90 33.90 33.80 34.10 33.80 
Oct. 15...34.10 34.00 34.00 33.90 34.10 34.00 
Whk’s rge.34.10 33.60 34.00 33.40 34.10 33.50 
Oct. 17...34.20 33.90 34.20 34.00 34.50 34.00 
Oct. 18...34.30 HA. 34.60 34.30 35.00 34.60 
Oct. ¢ -34.10 33.80 34.00 33.90 34.70 34.10 
close 34.00  34.00@34.10 34.30 
Jan.— —Mar.— ——May— 
High. Low. High. Low. High. Lew. 
Geb. Di + scee cal : 34.00 34.40 34.40 
Oct. 11...34.00 33.90 4.40 34.20 4.60 4.00 
Oct. 12...Holiday. 
Oct. 1 90 23.90 34.30 34.10 34.70 34.50 
Oct. 14...3%41.20 %.00 34.50 %.40 244.90 34.90 
Oct. 15...34.20 34.20 34.60 H50 .... .... 
Whk’'s rge.34.20 33.909 34.60 34.00 34.99 34.40 
Oct. 17...34.50 34 35.00 34.50 35.20 34.80 
Oct. 18...35.20 34.70 35.60 35.00 36.00 35.30 
Get. 19. ..34.60 35.00 34.70 35.40 35.00 
ict. 
close 34.40@34.50 34.80@34.90 35.20 
—July— 
High. Low. 





Solin the year prices on the ex- 
change had an extreme fluctuation of 
11.9 cents per pound, the highest price, 
45.50 cents, being reached on Sept. 26, 


1926, and the lowest, 33.60 cents, on 
Aug. 30 last. Mr. Henderson pointed 
out among other things the beneficial 
effect exerted by the exchange upon the 
rubber industry in helping to stabilize 
prices and in narrowing the range of 
fluctuations, thus creating healthier 
trading conditions. 


COFFEE 


TRONGER prices have prevailed in 
S the coffee market during the week 

as a result of the large financial 
loan extended to Brazil. There has been 
considerable short covering and a great 
deal of buying in distant months, which 
are selling at a discount as compared 
with near-by contracts. The improve 
ment in the demand for raw coffee has 
been attributed chiefly to the fact that 
the trade has allowed its supplies of raw 
coffee to run unusually low and also 
to the persistent reports of unfavorable 
weather conditions in Brazil. 


Range of Coffee Future Prices. 


—Dec.— —-Jan.——_ ——-Mar.— 
High. Low. High. Low. High. Low 


- Fg 
Oct. 10...12. 12.78 12.65 12.65 12.74 12.65 
ee US eee 12.77 12.70 
Oct. 12...Holiday. 
je S BF: are 12.70 12.60 
Oct. 14...13.04 12.92 12.85 12.85 12.98 12.80 
Oct. 15...13.12 13.06 13.00 12.99 13.05 13.03 
Wh’'s rge.13.12 12.72 13.00 12.65 13.05 12.60 
Oct. 17...13.21 13. 11 13.15 13.15 13.12 13.03 
Oct. 18...13.14 12.90 12.90 13.08 12.90 
Oct. 19...13.47 i. 1§ 13.32 13.15 13.39 13.11 
Oct. 19 
close ... 13.47 13.38 13.38 
—May—  —July—— —Sept.— 
me. le om. High. Low High Low 
Oct. 10.. 12. 12.48 12.49 12.40 
Oct. 11...12.65 1352 12.63 12.55 12.58 12.45 
Oct. 12...Holiday. 
Oct. 13...12.60 12.45 21.69 12.42 12.59 12.40 
Oct. 14...12.75 12.68 12.80 12.67 12.79 12.55 
Oct. 15...12.95 12.91 12.90 12.86 12.82 12.80 
Wh's rge.12.95 12.45 12.90 12.48 12.82 12.40 
Oct. 17...13.00 12.93 12.99 12.90 12.92 12.84 
Oct. 18...12.92 12.80 12.82 12.75 12.80 12.74 
Oct. 19...13.25 12.94 13.22 12.92 13.15 12.84 
Oct. 19 
close . 13.25 13.22 13.14 


COTTON 


N erratic market with conflicting 
A tendencies characterized this com- 
modity during the past week. Re- 

ports from Cuba that President Machado 
would restrict the next crop to 4,000,000 
tons, and that he would set the time for 
the grinding of the present crop, at- 
tracted much attention from the trade, 
and as a result prices made slight ad- 
vances. A hketter tone has been reported 
in the raw and refined markets. An 
additional bullish point was scored in 
the market with the appearance of a 
lower estimate of sugar for Europe. 


a few companies are said 
to have reduced the price of refined 
sugar from 10 to 20 points. 


Neverthless, 


Range a beng ae — 


Hig oy Low. High Law. High. "Low. 
2.82 2.80 


Oct. 10 2. 2.84 2.78 
Oct. 11 2.91 2.84 392 2.85 2.84 2.80 
Oct. 12...Holiday. 
Oct. 13 2.95 2.91 97 2.94 2.86 2.82 
Oct. i4 2.93 2.89 2.93 2.90 2.82 2.79 
Oct. 15 2.91 2.89 2.93 2.82 2.82 2.80 
Wk’'s rge. 2.95 2.82 2.97 2.82 2.86 2.79 
Oct. 17 2.97 2.92 2.99 2.95 2.87 2.8 
Oct. 18 2.97 2.92 3.00 2.93 2.86 2.80 
Oct. 19 2.92 2.90 2.94 2.92 2.81 2.79 
Oct. 19 

close 2.92 2.94 2.80 

May—— ——July—— ——Sept.— 
High Low High. w. High. Low 

Oct. 10 88 2.85 2. 2.94 3.03 3.01 
Oct. 11 2.92 2.87 3.00 2.97 3.09 3.04 
Oct. 12 Holiday, 

ct: 13 2 92 3.02 2.98 3.03 3.06 
Oct. 14 3 39 2.87 2.97 2.94 3.05 3.03 
Oct. 15 2.89 2.89 298 2.97 3.06 3.06 
Wk's rge. 234 2.85 3.02 2.94 3.09 3.01 
On 17 2.95 2.92 3.02 2.99 3.10 3.08 
Oct. 18 2.94 2.88 3.01 2.95 3.08 3.05 
Oc 2.88 2.86 296 2.93 3.03 3.00 
Oct. 19 

close 2.88 2.96 3.03 

. 
Security News 
Colombian Bank Offering 
W. A. Harriman & Co., Inc., and 

the Equitable Trust Company of New 
York offer a new issue of $5,000,000 
guaranteed twenty-year 6 per cent. sink- 


ing fund gold bonds of the Agricultural 
Mor ‘gage Bank of Colombia (Banco 
Hipotecario). The bonds are un- 
li ie nally guaranteed by the Republic 
colombia as to interest and sinking 
fund. The sinking fund is calculated to 
retire the entire issue by maturity. The 
; subscribed 82 per cent. of 
capital stock and is repre- 
the Board of Directors by two 
one of whom is always the 
Finance. 








sented on 


members 


Minister of 


Industrial Discount Company of Amster- 
dam Stock 

A new issue of 1,500,000 guilders com- 
mon stock of the Industrial Discount 
Company of Amsterdam, Holland, has 
been pereees by F. J. Lismar & Co. 
and the First Federal Foreign Invest- 
ment Trust. 

Offering of this. stock, scheduled for 
this week, will be made in the form of 
American share certificates representing 
the total of 1,500,000 guilders and num- 
bering 15,000. Each certificate will con- 
titute one-tenth of each original share, 
and certificates will be exchangeable at 
the rate of ten certificates for one orig- 
inal share at the office of the Central 
Unio i “Prest Company, as trustee. 

The announcement of a Dutch banking 
concern coming to Wall Street for capital 
recalls the fact that as late as 1913 
New York City went to Amsterdam for 
a loan of $25,000,000. 














Are Drastic 
Declines Ahead? 


Security prices have on sev- 
eral recent occasions showed 
marked weakness. Does this 
mark the beginning of the 
end of the longest bull 
market on record? 


Money can be lost wich amazing 
rapidity at a time like this, unless 
the right policy is followed. If 
you will read che latest Brook- 
mire Bulletin you will find an 
invesement program outlined; 
a 50-40-10 ratio of fundsto place 
in various classes of securitics; a 
plan co afford the greatest pro- 
cection and to permit opportun- 
icy for profics under present con- 
ditions. A lise of stocks chat 
should be held is given. 


This Bulletin will be sent free. 
Mail che coupon. 


570 Seventh Ave., New York 


Send me a copy of Bulletin TA-214 
NBIC... ccescccsceccsosvece eeeeecers 
Address. .... Cece ewaseeeneseseesesess 
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News of Domestic Securities 


level of activity. A 
summary compiled 
from reports of 
twenty-four represen- 
tative groups of chain 
stores showed that 
their total sales of farious kinds of mer- 
chandise anc foods were more than $80,- 
000,000. This is the highest amount ever 
reached by the retail sales figures and is 
more than half a million dollars above the 
previous high record of April, this year. 

The main increase was in twelve mis- 
cellaneous store chains. These stores 
show September sales as $2,500,000 
greater than those of May, which was 
their next highest month this year. The 
steadiness of the aggregate results of 
this group of stores from March to 4 
tember, inclusive, has been a remar 
able feature because of the highly sea- 
sonal characteristics of the business done 
by the chains. 

The twelve leading “5 and 10s,” on 
the other hand, show September sales 
below those of August and April, the 
last of which was their peak month, in- 
cluding Easter week. There has been a 
steady gain over the corresponding 
months of last year, however, and not a 
company in the group reported a decline 
for September, 1926. The results of 
these stores so far this youn are due 
partly to an increase in the number of 
stores and a speeding up of business to 
increase the turn-over of merchandise, 
and also to attractive sales at various 
times. 

Comparing the results in the various 
quarters, the stores seem in general to 
be following a normal seasonal! trend. 

Twelve ‘‘5-10-25-Cent" Stores. 
P.C. of 
1926 Gain 






1927. 
quarter. .$116,552,651 


lst $105, 118,318 10.9 
2d quarter... 142,447,311 124,095,032 14.8 
3d quarter.. 141,624,248 124,674,161 13.6 


Twelve Miscellaneous Stores. 


lst quarter.. $76,297,533 $65,204,789 16.8 
2d quarter 88,789,851 78,755,552 12.7 
3d quarter 89,823,433 77,275,288 16.2 


Twenty-four Chain Store Systems. 


Ist quarter. .$192,850,184 $170,413,107 13.2 
2d quarter.. 231,237,162 202,850,584 14.0 
3d quarter. 231,447,68) 201,949,450 14.6 


These tables were compiled by totaling 
the monthly figures given below: 


P.C. of 

1927. 1926. Gain 

9 months... .$400,671,217 $353,905,417 135.2 
September 47,876,065 42,632,069 12.3 
August 48,392,239 40,739,066 18.8 
July 45,355,944 41,303,026 9.8 
June 46,269, 966 40,865,608 13.2 
May 45,992,278 42,915,324 71 
April 50,185,067 40,314,010 24.5 
March 42,996,079 39,057,879 10.1 
February 38,099,063 33,333,654 143 
January 35,457,509 32,726,785 8.4 


The above table includes the net sales 
of Woolworth, Kresge, Grant, McCrory, 
Metropolitan, McLe lan, Kress, Grand, 
Murphy, Neisner, Silver and Newberry 
stores. 

The sales of twelve miscellaneous chain 
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ARNINGS—Retail 
trade in September 
was at a record high 





(1) Third quarter 
(6) Year to Aug. 31 


Adirondack Power & Light: 
Gross . 
Balance after taxes and charges 


Market Street weaned 


Net income 
———_ Edison 
Gro 


Net. income .... 
Liggett, Louis K.: 

Sales ‘pada deadhednledad 
Nedicks, Inc. : 





REPORTS OF CORPORATE NET EARNINGS 


r Share 
1929 1926. toa. 1926. On 

American Chicle Co. (1)..........-. _ $455 $344,349 : — 
American Tel. & Tel. Co. (3) .... 95,992,157 85,225,917 $8.80 $8.94 
EEE GEE. EOP c cc cccssccvesnses 277,003 ia. ss .99 .. Common. 
i he Pe, MO, BOD. occ cvcessonds 626, 318,074 eae an 
By-Products Coke Corp. (1)....... 431,759 548,752 Pe 

‘onsolidated Laundries Corp. (7). 457,972 514,627 ee 

onner Steel Co., Inc. (1). soiae 57,873 hans ae 
Blectric Auto-Lite Co. (1)......... 736, 640,636 ned a 
Gillette Safety Razor Co. (1) . 3,175,852 3,215,146 1.59 1.61 
Madison Square Garden Corp. (6). 565, 1.74 Common 
New York State Railways (4)...... 618, 607,033 via nai 
wegare Falls Power Co. (1).... 122,741 973,080 1.64 1.42 7% Pf. 

North American Invest. Corp. (2) . 59, 39,085 8.28 Y 
Otis Elevator Co. (1) <a .. 1,400,549 1,344,143 3.02 3.64 Common 
Overman Cushion Tire Co. (3). | § rere ee ae 
Peoples Gas Light & Coke Co (i). 1, 237.265 1,156,745 2.65 2.73 
Phila. Rapid Transit System (2). ro Pare ha ne 
Stanley Co. of America (3)...... (S.  Bpeererer ; a 
Standard Gas & Electric Co. 9,982.970 11.323.312 5.09 6.69 Common 
Western Union Telegraph Co. Cy: 11,251,769 11,305,676 


(2) Nine months’ surplus. 
(4) Nine months’ profit after all charges except depreciation. 
(7) Years to June 30. 


SEPTEMBER EARNINGS REPORTS 


ross... . eoeecceses 


1927. 1926. 
$838,088 $790,115 $688 926 
157,084 106,066 118,749 
wneae 810,642 816,696 870,442 
ao 54,974 89,929 115,574 
asoeewe 3,662,297 3,465,779 3,146,378 
ee 687,230 620,576 547,760 
white 4,841,649 4,527,432 3,559,168 

deonee 307,557 244,881 


DED ccr-ctccesedsesangiucee padecgunnemedae 


(3) Nine months’ net income. 
(5) Years to June 30. 








stores for September and nine months 
of the last two years and the percentage 
of gain this year were as follows: 


P.C. of 

1927. 1926 Gain. 

9 months... .$262,509,094 $223,252,975 17.6 
September 32,572,207 28,210,419 15.5 
August 29,271,892 24,443,886 19.7 
July .. .. 27,979,334 24,620,984 13.6 
June 29,070,652 25,312,440 14.8 
May 30,037,782 27,290,587 10.1 
April - 29,681,417 26,152,325 13.6 
March ...... 28,212,308 24,537,934 14.9 
February 24,436,744 20,470,238 19.4 
January 23,648,481 20,286,617 16.6 


The above tables includes the sales of 
Pennew, Liggett, National Tea, Childs, 
Hartman, Thompson, Piggly Wiggly 
Western, David Pender, People’s Drug, 
Loft, Fanny Farmer and Davega stores. 

The sales of these twenty-four chain 
store organizations compare as follows 
for September and nine months. 


P.C. of 

1927. 1926. Gain. 

9 months... .$663,181,211 $577,158,392 14.9 
September 80,448,272 70,842,488 13.6 
August 77,664,131 65,182,952 19.1 
July eae 73,335,278 65,924,010 11.2 
June 75,340,618 66,178,338 13.8 
May 76,030,060 70,205,911 83 
April 79,866,484 66,466,335 20.1 
March . .. 71,208,387 63,595,813 11.9 
February 62,535,807 53,803,892 16.2 
January 59,105,990 53,013,402 11.5 


In considering these tables, it should 
be pointed out that the monthly figures 
are those reported by the various com- 
panies from month to month, and that 
the nine months’ total is not the sum of 
these reports but gives the revised total 
figures issued by the companies at the 
completion of the period. The uurevised 
figures for earlier months, however, pre- 
sent an accurate basis of comparison for 
the trend of business. 


Anglo-Chilean Nitrate Report 


Net income of the Anglo-Chilean Con- 
solidated Nitrate Corporation for the six 
months ended June 30, 1927, aggregated 
$119,759, after interest, taxes and 
amortization. Total income aggregated 
$330,952, comprised of net operating in- 
come of $311,694 and other income of 
$19,258. Charges against income totaled 
$211,193. For the period ——s account 
showed a deficit of $3,611,683 

Current and working assets of $5,428,- 
105 were shown in the balance sheet as 
of June 30, 1927, while total assets were 
$43,192,168. Current liabilities stood at 
$10,805,807. 

In his statement to shareholders E. A. 
Cappelen Smith, President of the co 
ration, said that the above earings fig- 
ures “continue to reflect the injurious ef. 
fect of the company’s com = en sub- 
jection to the centralized sales arrange- 
ments of the Association of Producers of 
Chilean Nitrate.” Under these “arrange- 
ments” each producing company was al- 
lotted a certain quota of its production 
for shipment in order to maintain pro- 
duction and distribution on a stable basis. 


As a result of these “arrangements,” Mr. 
Cappelen Smith says, the total nitrate 
shipments allocated to the corporation 
for the first half of 1927 were only 30,192 
tons. 

“Your company’s new selling organi- 
zation became free on April 14, 1927, to 
make sales for delivery after July 1, 
1927,” he said. “Its efficiency is not re- 
flected in this statement, since your com- 
pany keeps its books on a deliveries basis. 
To date it has already sold 68,549 lon 
tons of nitrate for delivery in the ythasen | 
half of 1927 arid 96,360 tons for delivery 
in 1928, a total of 164,909 tons, as against 
the 49, 559 tons allocated us by the asso- 
ciation for 1926 and the 30,192 tons for 
the first half of 1927. 

“Production for 1927 to date in metric 
tons is shown in the following table: 

Maria Elena All 
Plant. Plants. 
First six months ‘ 67,046 
MT” thtncabecstaksanereand 15,082 21,232 
bonueede seb .. 19,236 24,986 


“The present rate of production of the 
Maria Elena plant, approximately 250,000 
tons per year, will increase gradually 
until the 500,000 tons per year rate is 
reached, which is expected to be during 
the first half of 1928.” 


A. T. & T. Income Higher 

The American Telephone and Tele- 
ya Company reported a net income of 

95,992,157 for the first three quarters 
of 1927, after all charges and Federal 
taxes, eauivalent to $8.80 a share earned 
on 10,900,752, average number of shares 
outstanding during the period. This 
compares with a net income of $85,225,- 
917, or $8.94 a share on 9,537,138 aver- 
age shares, in the first nine months of 
1926. The increase was $10,766,240, or 
12.63 per cent. 

The preliminary income account for 
the three quarters of 1927 and that for 
the same part of 1926 follow: 


Earnings— 1926. *1927. 
Dividends . -$68,080,019.38 $74,063,710.16 
Interest ...... 9,902,655.12 12,244,828.22 


Telephone op- 





erating rev.. 67,528,346.43 72,956,701.81 
Miscel. rev.... 298,457.22 463,987.42 
_ nme $145,809,478.15 $159,729,227.61 
Exps., including 
taxes sonncecece GED 47,520,716.87 





Net earn’gs.$101,571,195.10 $112,208,510.74 








Deduct interest 16,345,278.09 16,216,353.37 
Balance . .$85,225,917.01  $95,992,157.37 
Deduct divds... 63,668,814.00 72,568,231.50 
Balance . .$21,557,103.01 $23,423,925.87 


*Subject to minor changes when final 
figures for September are available. 


In a letter to the stockholders accom- 
panying the preliminary report Presi- 
dent Walter S. Gifford said: 

Your company doubtless has the larg- 
est number of stockholders of any com- 
pany in the world. There are now over 
421,000 stockholders, an increase of 


22,000 since the first of the year. In- 
cluded among these stockholders are 
70,000 employes of the Bell System. No 
stockholder owns as much as 1 per cent. 
of the total. 

“The business of the Bell System con- 
tinues to show a substantia! increase over 
a year ago. During the past nine months 
more than $265,000,000 has been ex- 
pended for plant additions, betterments 
and replacements. These increased plant 
facilities have resulted further im- 
provement in telephone service. 

“Since the first of the year the range 
of communication has been extended, 
with the inauguration of telephone ser- 
vice by a combination of wire and radio, 
from all points in the Bell System and 
from Canada and Cuba to all points in 
Great Britain; also, on Sept. 30 regular 
telephone service was established between 
all points in the Bell System and prin- 
cipal cities in Mexico. Such extensions 
of the range of the telephone service 
provide added facilities not only for 
trade but for human understanding and 
friendship.” 


Artloom Corporation Earnings 

Artioom Corporation for the three 
months ended Sept. 30, 1927, shows com- 
bined profits before deduction for depre- 
ciation and United States taxes of $284,- 
108. After reserve for Federal taxes and 
depreciation reserve there remained a 
total net profit of $227,503, or over 7.7 
times the preferred dividend requirement 
for the quarter on the 16,804 shares of 
preferred stock outstanding at the end 
of the period. The total net profit was 
equivalent, after allowing for such divi- 
dend requirement, to 99 cents per share 
on the 200,000 shares of common stock 
outstanding. 

The balance sheet as of Sept. 30, last, 
shows current assets of $4,485,126 and 
current liabilities of $462,764, a ratio of 
over 9% to 1. Cash amounted to $505,- 
887, while Government and municipal 
securities held were $779,233. 

American Chicle Company 

The American Chicle Company reports 
that its net profits for the third quarter 
of 1927, after providing for interest, de- 
preciation and income taxes, were $455,- 
§98, against $344,349 in the same period 
in 1926. 


By-Products Coke Earnings Lower 

The By-Products Coke Corporation re- 
ports for the September quarter a net 
profit of $431,759 after interest and de- 
preciation, but before Federal taxes, 
comparing with $211,905 in the previous 
quarter and $548,752 in the third quar- 
ter of 1926. Profit for the first nine 
months of 1927 totaled $1,079,934 before 
Federal taxes, comparing with $1,673,091 
in the first nine months of 1926. 


Consolidated Laundries Report 

Net earnings of the Consolidated Laun- 
dries Corporation for the six months 
ended on June 30 last were $457,972, as 
against $514,627 for the like period of 
1926. The company’s balance sheet 
showed current assets of $1,870,296 and 
current liabilities of $1,046,427 

Electric Auto-Lite Gain 

The report of the Electric Auto-Lite 
Company and subsidiaries for the first 
nine months of the year shows a profit 
of $2,556,151 after depreciation, interest 
and other charges but before Federal 
taxes, comparing with $1,842,513 in the 
first nine months of 1926. Profit before 
taxes in th2 third quarter was $736,246, 
against $1,943,956 in the second quarter 
and $640,636 in the third quarter of 1926. 
There are 250,000 no-par shares of stock 
outstanding. 

President C. O. Miniger says that while 
the volume of business for the last quar- 
ter of the year will be greatly reduced, 
it is expected that it will be approxi- 
mately twice that of the final quarter of 
last year. 


Liggett’s Sales Increased 
The 453 Louis K. Liggett Company 
drug stores report sales of $4,841,649 in 
September, an increase of 6.87 per cent. 
over September, 1926. Sales for the first 
nine months of 1927 were $42,849,236, an 
increase of 12.33 per cent. over the same 
period last year. 
McCord Radiator Company 
The McCord Radiator and Manufac- 
turing Company reports for the seven 
months ended on July 31 a profit of 
$398,225 after depreciation and other 
tharges, but before Federal taxes. Cur- 


Continued on Page 528 
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THE TOWNS 


HE renewed vigor of the small towns of 
America heralds a healthy readjustment 
of the nation’s economic structure. 

The forces which made possible the industrial 

progress of recent years concentrated industry 

and population in congested centers. When 
electric power first became a factor in industry 
it was to a great extent similarly confined. 

From the stand point of operating efficiency and 

economic success a compact market for electric 





service, containing many diversified users, was 
necessary in its earlier days. From a financing 
stand point it was and is essential that the busi- 
ness be on a scale large enough to attract the 
investor so as to obtain capital readily and eco- 
nomically for the large investment with which 
to establish the service, and subsequently to ex- 
pand facilities or refund maturing obligations. 
For these reasons early progress in electric 
power development took place in the cities. 

The problem of bringing an equal quality of 
electric service to the countryside —the towns 
and rural sections — was one of duplicating in 
somewhat modified form, allowable by the de- 
velopment of the art, the conditions which 
favored the provision of electric service in 
the cities. Thus from an operating stand- 
point a single large economical generating 
plant must serve wide areas including many 
towns in order to secure diversified loads, in- 


stead of a number of small uneconomical plants 
in limited areas or single communities. And 
from the standpoint of financing, the capita] 
fequirements of an extensive territory 


must be massed under a single direction and 


soundly established in the judgment of the 
investor. 

This is what public utility investment com- 
panies undertook to do. Primarily, their task 
was one of assembling capital with which to 
establish larger and more efficient systems; and 
of maintaining a flow of new capital into 
these properties continually for the expansion 
of service. 

The electrification of the countryside which 
has resulted is foremost among the factors 


which are arresting the concentration of popu- 
lation. The fitting of the towns for industrial 
purposes enables industries and the people em- 
ployed in them to realize the advantages of non- 
metropolitan factory sites, tangibly expressed 


in lower production costs and lower living costs. 

The towns, as a consequence, are sharing to 
an increasing extent in American industrial 
achievement. Any town oying reasonable 
transportation facilities is now a potential in- 
dustrial center. Power supply,ample and cheap, 
is the contribution of public utility investment 
companies to their progress, and therefore to 
the progress of American industry. 


MIDDLE WEST 
UTILITIES COMPANY 
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rent assets were $2,202,686 and current 
liabilities, $1,018,346. 


Madison Square Garden Corporation 


George L. Rickard, President and gen- 
eral manager of the Madison Square Gar- 
den Corporation, who in 1923 contracted 
with the corporation that for a period 
of twenty-one years the profits arising 
from all his activities in the amusement 
or exhibition field within or without the 
Garden should become the profits of the 
corporation, reports that the public sup- 
port given to the Madison Square Garden, 
which was opened for business in Sep- 
tember, 1925, has been beyond expecta- 
tions, and that box office figures result- 
ing therefrom are correspondingly grati- 
fying to the corporation’s officers. 

“In the eight months to Aug. 31 last 
not profits after interest and taxes were 
$565,000, equivalent to $1.74 per share 
earned on 324,860 shares of no-par com- 
mon stock outstanding. 


Market Street Railway 

Market Street Railway Company re- 
ports gross income for September, 1927, 
of $810,642, compared with $816,696 for 
September, 1926. Net income for the 
month after all charges totaled $54,974, 
against $89,929 for September, 1926. 
Gross income for the first nine months 
of 1927 totaled $7,294,845, against 
$7,343,977 for the first nine months of 
last year. Net income for the first nine 
months totaled $536,944, against $591,971 
for the corresponding period last year. 


Niagara Falls Power Earnings 

The Niagara Falls Power Company 
and subsidiaries report for the September 
quarter a net income of $1,122,741 after 
depreciation, taxes and interest, equal to 
$1.64 a share earned on 680,916 shares 
of $25 par 7 per cent. preferred stock, 
against $872,547, or $1.28 a share, earned 
in the previous quarter, and $973,080, or 
$1.42 a share, earned in the same part of 
1926. Net income for nine months of 
1927 was $2,833,800, or $4.16 a share, 
against $2.498,282, or $3.67 a share, in 
nine months of 1926. 


North American Investment Corporation 


North American Investment Corpora- 
tion, a San Francisco investment trust, 
has reported for the first nine months 
of 1927 a surplus of $59,551, equivalent 
to $8.28 per share on 7,183 shares of 
common stock outstanding. This com- 
pares with earnings in the same period 
of 1926 of $6.60 per share on 5,922 shares 
outstanding. Gross earnings of $142,688 
for the nine months were almost double 
those for the same period in 1926. Bond 
interest was earned over 11 times and 

referred stock dividends over 2.2 times. 
Total surplus to date is $108,073. 

The corporation disclosed that it holds 
178 securities consisting of 54 indus- 
trials, 52 public utilities, 30 banks, 27 
rails and 15 insurance companies and 
Government. Distribution of these hold- 
ings is 24.2 per cent. in bonds; 31.4 per 
cent. in preferred stocks, banks and jn- 
surance compary stocks, and 44.4 per 
cent. in common stocks. 


Overman Cushion Tire 

The report of the Overman Cushion 
Tire Company, Inc., for the nine months 
ended Sept. 30, 1927, shows earnings of 
$176,113 after depreciation, charges and 
taxes, equal to nearly seven times the 
dividend requirements on the preferred 
stock for the period. There is no funded 
debt. 


Peoples Gas Light and Coke Income 


Net income of the Peoples Gas Lig 
and Coke Company and subsidiaries for 
the September quarter was $1,237,265 
after taxes, depreciation and interest, 

ivalent to $2.65 a share earned on 
465,850 shares of stock and comparing 
with $1,156,745, or $2.73 a share, in the 
same period of 1926. 

For the twelve months ended on Sept. 
30 net income was $5,235,125 after the 
same charges, or $11.23 a share, against 
$5,322,656, or $12.56 a share in the pre- 
vious twelve months. 


Standard Gas and Electric Report 


The Standard Gas and Electric Com- 
pany subsidiary and affiliated companies 
report net income of $9,982,970 after 
prior charges and renewals in the year 
to June 30, — after preferred divi- 
dends to $5. per share on 1,247,498 
common shares outstanding against 
$11,323,312, or $6.69 per share on 
1,227,817 shares in the preceding like pe- 
riod. Gross earnings were $161,297,593, 
egainst $159,803.254. 

The Manila Electric Corporation re- 
ports income from miscellaneous interest 
and dividends of $1,084,884 in the year 
to June 30, against $783,428 in the pre- 


ceding like period and balance of net in- 
come after dividends of $267,022, against 
$44,687. 
Roxy Theatres Earnings 

Roxy Theatres Corporation has reported 
gross earnings after Government ticket 
tax of $3,040,654 since opening in March. 
Average weekly gross earnings for 
twenty-nine weeks were over $104,000. 
Average weeklyexpenditures after all ex- 
penses, interest and amortization charges 
were $83,956, which included non-recur- 
ring expenses. Bankers for the company 
said that the preferred dividend should 
be earned. about three times in the first 
year of operation. As of Dec. 1 an ac- 
cumulation of $7 per share will be due 
on the Class A stock. 


Stanley Company of America Report 

Net income of the Stanley Company 
of America, after deductions for in- 
terest and taxes, totaled approximately 
$3,700,000 for the first nine months of 
1927, according to a statement presented 
to the executive committee. 

The earnings were considerably in ex- 
cess of dividend requirements for the full 
year, which, at the rate of $4 a share, 
will approximate $3,176,000. 

The report showed that the company 
had no bank indebtedness and that at no 
time in its history had it been in better 
financial condition. Quick assets as of 
Oct. 1, 1927, were $7,367,000, as com- 
pared with current liabilities. of $748,000. 

Only a small portion of the capital 
supplied by the stockholders earlier in 
the year and other invested funds, it 
was explained, have become productive, 
and those only recently. Earnings of 
theatres which were in existence on Jan. 
1, 1927, show an increase for this year 
over the corresponding period of 1926. 
During this period, however, the money 
invested in land, buildings, fixtures and 
cash on hand, earmarked for construc- 
tion, averaged approximately $10,000,000, 
virtually none of which has so far 
earned any money. 


MERGERS 


HE proposal of Senator Watson 
of Indiana to submit another 
Railway Consolidation bill in the 
next session of Congress is reported to 
be unfavorably regarded by failroad 
executives. It is admitted that Senator 
Watson’s bill has desirable features, but 
the general feeling is said to be that this 
is not the time to attempt to bring about 
more legislation for consolidation. In 
view of the Interstate Commerce Com- 
mission’s failure to pass any merger 
plan that has been submitted in the last 
year or so, railroad men believe Congress 
should act upon the Fess and Parker 
bills before it entertains any further 
proposition to relieve the railroad world 
of its great indecision regarding consoli- 
dation. If these bills were acted upon 
at the next session, it seems to be be- 
lieved that Congress will be forced to 
take a stand upon the merger problem. 
Meanwhile, active ane of the so- 
called Van Sweri shares came into 
the stock market this week, with the re- 
sult of evoking widespread talk of the 
Interstate Commerce Commission’s prob- 
able dealing with the Chesapeake & Ohio 
merger plan. While conjecture as to the 
nearness of a decision by the commission 
on the merger has ed a high point 
several times in the recent past, a num- 
ber of railroad authorities have averred 
that it will be a matter of surprise to 
them if the commission hands down a 
ruling on the case before the first part 
of 1928. They admit that the taking of 
testimony has been practically com- 
pleted, but believe that there is little 
chance of the commission’s hurrying its 
deliberations upon this case, which is 
rded as a crucial precedent in con- 
solidation policy. . 


Great Northern-Northern Pacific 
Conference 

George R. Martin, Vice President of 
the Great Northern Railway. and Colonel 
B. O. Johnson, assistant to the President 
of the Northern Pacific, were in Des 
Moines this week to confer with the 
Iowa ilroad Commissioners who re- 
cently voted to protest the proposed mer- 
ger of the two railway companies when 
their case comes before the Interstate 
Commerce Commission on Oct. 24 at 
Minneapolis. ‘ 

Mr. Martin denied that the purpose of 
the conference was to sound out the Iowa 
commission on its attitude toward the 
merger, should the Minnesota & St. 





Louis Railway also be brought into the 
merger. The suggestion was used only 
as an example in argument, Mr. Martin 


said. 

Colonel Johnson denied that the mer- 
ger would have any effect on the man- 
agement of the icago, Burlington & 
Quincy Railroad, 97 per cent. of the 
stock of which is owned by the Great 
Northern and Northern Pacific. Iowa’s 
protest and the possible intervention of 
the State against the merger will rest on 
the contention that the merger would* 
unfavorably affect railways in lowa 
through the effect on the Chicago, Burl- 
a & Quincy, thus making mergers 
difficult for shorter and weaker roads 
with lines in Iowa. 


Loree Rail Report Submitted 


Leonor F. Lo Chairman of the 
Kansas City Southern ,Railway and 
sponsor of plan for a Southwestern 
merger, announced this week that a por- 
tion of the report of Coverdale & Col- 

itts, engineers, on the Kansas City 
er Bn Missouri-Kansas-Texas and 
St. Louis Southwestern systems has been 
submitted to him. How much of the en- 
tire subject it covered Mr. Loree refused 
to state, but it is believed the report 
contains the firm’s survey of at least 
two of the three roads. 

The remainder of the report is expected 
by the end of next week, Mr. Loree 
stated. Thereafter special committees, 
one appointed by each road, will go over 
the report and submit their findings to 
the directorates of the three ms, 
which will form the new plan which is 
to be submitted to the Interstate Com- 
merce Commission. 


New York Utility Merger Financing 


As one of the concluding steps in a 
consolidation of public utility properties 
in New York State a $66,000, offer- 
ing of 4% per cent. bonds for the New 
York Power and Light Corporation is 
being made this week by a banking syn- 
dicate headed by Bonbright & Co. 

The corporation, whose common stock 
is owned by the Mohawk Hudson Power 
Corporation, was recently organized as 
a consolidation of the Adirondack Power 
and Light Corporation, Municipal Gas 
Company of Albany, Troy Gas Com- 
pany, Fulton County Gas and Electric 
Company, Cohoes Power and Light Cor- 
poration and Adirondack Electric Power 
Corporation. It also owns the electric 
and ay S formerly owned by 
the Eastern New York Utilities Corpo- 
ration. Among the cities served are Al- 
bany, Troy, Schenectady, Watervliet, 
Oneida, Cohoes, Sara Springs, Glens 
Falis, Gloversville and Hudson. 

Proceeds of the issue will be used in 
accordance with an order of the Public 
Service Commission to retire bonds and 
other debt of the consolidating compa- 
nies, to reimburse these companies for 
unfunded capital expenditures and to 
provide cash for the new corporation. 

The Public Service Commission gave 
the new incorporation permission to is- 
sue $70,000, in first mortgage 4% per 
cent. bonds and the following capital 
stock: $2,554,700 par value 8 per cent. 
preferred, $14,463,900 par value 7 per 
cent. preferred, 20,554 shares no par $6 
preferred and 1,000,000 shares no par 
value common. 


CHANGES IN 
CAPITALIZATION 
NE of the principal changes in 


capitalization announced this week 

was the plan of the directors of 
the Bank of Italy National Trust and 
Savings Association and of the Na- 
tional Bankitaly Company to increase 
the capital stock of the bank from $30,- 
000,000 to $50,000,000 and the capital 
stock of the company from $12,000,000 
to $20,000,000. The number of shares of 
each corporation would likewise be in- 
creased from 1,200,000 to 2,000,000 of 
the present par value of $25 for the bank 
and $20 for the company. 

Through these increases the total cap- 
ital investment of about $500,000,000, 
with a market value estimated in ex- 
cess of $1,000,000,000, will be repre- 
sented by the three institutions—Bank 
of Italy, National Bankitaly Company 
and Bancitaly Corporation. The stock- 
holders of the Bank of Italy and the 
National Bankitaly Company are identi- 
cal. The Bancitaly Corporation is a dis- 
tinct unit. The three corporations are 
estimated to be represented by about 
75,000 stockholders. 





A statement issued by the directors 
said: 

“Payment of a 25 per cent. stock divi- 
dend, amounting to 300,000 shares, to 
stockholders of record Oct. 25, has been 
approved, and of the remaining 500,000 
shares 250,000 will be offered to present 
stockholders at %180 per share. The 
balance of the 250,000 shares will be sold 
to Bancitaly Corporation at the same 
figure.” 

Baltimore American Insurance Co. Pl 


Baltimore American Insurance Com- 
pany directors have called a meeting of 
stockholders for Oct. 24 to approve a 
ten-for-one stock split-up. Stockholders 
will receive ten shares of new $10 par 
value stock for each share of $100 par 
value now held. The company has a 
capital of $1,000,000 and a surplus of 
$2,240,000. 


Barstow Debentures 


An issue of $4,000,000 of 6 per cent. 
sinking fund debentures of W. S. Bar- 
stow & Co. is being offered by Halsey, 
Stuart & Co., Inc., at 97% and interest, 
to yield about 6.25 per cent. The de- 
bentures will be due on Oct. 1, 1942. 
Proceeds of the issue are being used to- 
ward the acquisition of W. S. Barstow, 
Inc., incorporated in 1906, and its sub- 
sidiary, the W. S. Barstow Management 
Association, Inc., in accordance with ex- 
—— plans recently announced by the 

arstow organization. 

Under the supervision of the Barstow 
organization, the business now conducted 
by the General Gas and Electric Cor- 

ration was organized in 1912 and has 

m operated and managed since. The 
latter ‘~~ controls public util- 
ities in New York and other States in 
the East and South. For the year ended 
on Aug. 31, consolidated net earnings of 
the Barstow predecessor companies, be- 
fore Federal taxes, and adjusted to give 
effect to the present financing, were 
$939,580. 

Beech-Nut Packing Capital Change 

Preliminary to an affiliation with the 
Schulte Retail Stores Corporation and 
the United Cigar Stores interests, the 
Beech-Nut Packing Company is prepar- 
ing to increase its authorized common 
share capital from 375,000 of $20 par 
shares to 425,000 shares. It is under- 
stood that the Union and United Credit 
Company, in which the Schulte and 
United Cigar groups are interested, will 
acquire the additional 50,000 shares. 
The price to be paid has not been re- 
cuted. It is planned to hold a special 
meeting of Beech-Nut stockholders to ap- 
prove the stock increase. 

Beech-Nut is the latest of a number 
of companies in which the Union and 
United has become interested. The com- 
pany is engaged in the curing of meat 
products, the preservation of fruits, 
manufacture of chewing gum and con- 
fections and many other products. 

The present outstanding capital stock 
of the company consists of 375,000 shares 
of $20 par common stock, $995,500 of 
$100 par Class B 7 per cent. cumulative 
preferred stock and $4,500 of $100 par 
Class A 7 per cent. cumulative preferred 


Chicago Pneumatic Tool Debentures 


Offering is made of a new issue of 
$3,000,000 Chicago Pneumatic Tool Com- 
= fifteen-year 5% per cent. sinking 
“| debentures at 99% and accrued in- 
terest, to yield more than 5% per cent., 
by the Chase Securities Corporation, 
Blair & Co., Inc., and the Guaranty Com- 

y. The issue, dated Oct. 1, will be 
Se in 1942 and is redeemable as a whole 
or in amounts of not less than $500,000, 
except for sinking fund purposes, at 
102% and accrued interest on or prior 
to Oct. 1, 1930, thereafter the premium 
decreasing one-half of 1 per cent. for 
each elapsed period of three years or 
fraction thereof. 

Proceeds from the sale of these deben- 
tures will be used for the retirement of 
current bank indebtedness, for additional 
plant facilities and other corporate pur- 
poses. The debentures will constitute 
the only funded debt of the company. 


East Coast Utilities Bonds 

P. W. Chapman & Co.. Inc., are offer- 
ing a new issue of $1,000,000 first mort- 
gage collateral 5.50 per cent. gold bonds, 

ries A, of the East Coast Utilities Com- 
pany, due in 1937, at 97 and interest, to 
yield more than 5.90 per cent. In addi- 
tior. to being a direct and primary obliga- 
tion of the East Coast Utilities Company 
of Delaware, the bonds will be secured 
by the deposit of first mortgages on the 
fixed properties of the subsidiaries on 
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monwealth Edison During 1927 the 
Company of Chicago backs up its Company is spending many mil- 
securities with great physical lions of dollars to meet Chicago’s 
properties, virtually welded into growing service demands. More 
the community. than 90% is being spent in addi- 
tions to generating stations, and 
The 1927 year book of the Com- for extensions and improvements 
| pany shows that 38 cents of every of the transmission and distri- 
Edison dollar is invested in its bution systems. 
five interconnected generating 
stations — the greatest steam- The existence of these great tan- 
operated central station system gible assets explains in part why 
| in the world. ‘ dividends on the capital stock of the 
Commonwealth Edison Company 
A little over 39 cents is invested —one of the many public utility 
sf in the maze of underground  sadleorjeccoms COMpanies we represent — 
| cables which, with the Com- jj. have been paid without inter- 


pany’s hundred and more ruption for thirty-eight years. 
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the basis of 125 per cent. of subsidiary 
first mortgages for each $1,000 par value 
of first mortgage collateral bonds served. 
The proceeds from the sale of these bonds 
will be used to reimburse the company 
for expenditures in the acquisition of new 
properties and improvements, to provide 
funds for further extensions and for other 
corporate purposes. 
Foshay Utility Shares 

W. B. Foshay & Co. are offering a new 
issue of 7 per cent. cumulative preferred 
stock at $100 a share of the Public Util- 
ities Consolidated Corporation of Arizona, 
which was organized recently to acquire 
public utility properties in Arizona, 
Idaho and Montana and the entire equity 
holdings in the Public Utilities Consoli- 
dated Corporation of Delaware, owning 
or operating subsidiaries in, Vermont, 
Kansas, Arizona, California and Idaho. 


Guardian Title and Mortgage Comany 
of N. J. Organized 

Stockholders of the Guardian Trust 
Company of New Jersey of record of Oct. 
20 will receive warrants entitling them 
to subscribe for one share of stock of the 
Guardian Title and Mortgage Guaranty 
Company of New Jersey at $30 a share 
for each share of Guardian Trust stock 
held, it was announced this week by Clar- 
ence G. Appleton, President of Guardian 
Trust. 

The Guardian Title and Mortgage 
Company has just organized with an 
authorized capital of 100,000 shares, of 
which 50,000 shares have been reserved 
to meet the requirements of the trust 
company’s warrants. Part of the balance 
will be allowed to depositors of the 
Guardian Trust Company as of Oct. 31, 
and a substantial block will be retained 
by the trust company. 

International Shoe Recapitalization 

The directors of the International Shoe 
Company have voted to submit to the 
stockholders, at a special meeting in St. 
Louis on Oct. 26, a plan to split the com- 
mon stock on a four-for-one basis and to 
increase the authorized no par value com- 
mon stock from 1,400,000 shares to 4,000,- 
000 shares. There are at present 940,000 
shares of stock outstanding. The com- 
pany has also outstanding $10,000,000 of 
an authorized issue of $25,000,000 of 6 
per cent. preferred stock. 

Kayser Unlisted Stock Canceled 

Julius Kayser & Co. have notified the 
New York Stock Exchange of a proposed 
reduction in authorized capital stock of 
70,000 shares of no par preferred stock. 
This is the entire issue authorized, of 
which none is outstanding. The company 
has 500,000 authorized shares of no par 
common stock, of which 198,332 shares 
are outstanding, and $500,000 authorized 
$50 par employes’ preferred stock, of 
which about $350,000 had been subscribed 
for as of Aug. 3, 1927. The change will 
be merely a technical elimination of the 
no par preferred stock. 


Keith Stock Issue Planned 

The B. F. Keith Corporation, which op- 
erates thirty-four theatres in the United 
States and Canada, is negotiating a plan 
for the sale of $10,000,000 of preferred 
stock for an expansion program that 
calls for the construction of new theatres. 

The company was incorporated in 1926 
to acquire the assets and business of the 
B. F. Keith Theatres Company and B. F. 
Keith’s New York Theatres Company and 
certain of their subsidiaries. Last March 
a combination of the Keith-Albee and 
Orpheum vaudeville circuits, the Pathé 
Exchange, Inc., and the Producers Dis- 
tributing Corporation was effected. The 
Keith Company has outstanding $6,000,- 
000 of bonds which were underwritten by 
the Bankers Trust Company, Dillon, 
Read & So. and Lerman Brothers. 


New Amsterdam Casualty Change 

Stockholders of the New Amsterdam 
Casualty Company have voted to increase 
the capital stock from $2,250,000 to $2,- 
700,000 by the issuance of 45,000 shares 
of new stock with a par value of $10 a 
share. Stockholders of record Oct. 17 
will have the right to subscribe to the 
new stock at $56 a share in the ratio of 
one new share for each five now held. 
o_o on the new stock will start 
Nov. 1. 


Lackawanna Securities Sale of Assets 
_ Directors of the Lackawanna Securi- 
ties Company were authorized this week 
to dispose of all or any of the assets of 
the company at their discretion. This 
authorization was given at a_ special 
meeting of the stockholders in Hoboken, 
at which more than 75 per cent. of the 
stock of the company was voted. 


an 


This move does not necessarily ‘mean, 
it was said, that the company is to 
liquidated. The directors have been 
given the power to dispose of the assets, 
which comprise $58,500,000 of 4 per cent. 
bonds cf the Glen Alden Coal Company, 
at any time or in any manner which they 
deem fit. Whether the company is to be 
liquidated or continued as a dividend 
paying institution rests upon the action 
of the directors at their next regular 
meeting, which takes place on the last 
Thursday in December. 


Pernsylvania-Ohio Power and Light 

For the purpose of retiring the entire 
outstanding amount of the Pennsylvania- 
Ohio Power and Light Company’s 8 per 
cent. preferred stock Bonbright & Co., 
Inc., Eastman, Dillon & Co., W. C. Lang- 
ley & Co. and Harper & Turner offer 
35,000 shares of Pennsylvania-Ohio Pow- 
er and Light Company $6 cumulative 
preferred stock. The stock is priced at 
$99 per share and accrued dividends, to 
yield 6.05 per cent. 

It is agreed that ho preferred stock can 
be issued having priority with respect to 
dividends or upon liquidation or disso- 
lution over this issue. Additional pre- 
ferred stock can be issued only when net 
earnnings available for dividends on the 
preferred stock for twelve months have 
been at least two times the annual divi- 
dend requirements on the preferred out- 
standing, including that to be issued. 

The Pennsylvania-Ohio Power and 
Light Company owns or leases properties 
supplying electricity for power and light 
to the district in and around Youngs- 
town, Ohio, and to the Pennsylyania-Ohio 
Edison Company’s system in Pennsyl- 
vania and Ohio. ‘The company also con- 
trols certain transportation properties. 

Earnings for the twelve months ended 
Aug. 31, 1927, were over two and a half 
times annual dividend requirements on 
the total amount of preferred stock to be 
outstanding upon completion of this 
financing. 

People’s National Fire Insurance 

A meeting has been called for Oct. 24 
of stockholders of People’s National Fire 
Insurance Company to approve a two-for- 
one stock split-up. Each stockholder will 
receive two and a half new $10 par value 
shares for each share of $25 par value 
stock now held. The company has a capi- 
tal of $1,000,000 and a surplus in excess 
of $1,000,000. 


Philadelphia Electric Bonds 

Drexel & Co., Brown Brothers & Co. 
and Harris, Forbes & Co. offer this week 
at 98% and interest, to yield more than 
4.58 per cent., a new issue of $35,000,000 
Philadelphia Electric Company first lien 
and refunding mortgage 4% per cent. 
gold bonds, due in 1967. Proceeds of the 
bonds will reimburse the company for ex- 
penditures in retiring, on Dec. 1, all of 
its outstanding first lien and refunding 
mortgage bonds, 6 per cent. series, due in 
1941, and for expenditures made for addi- 
tions and improvements to the properties 
of the company and the Delaware Counie 
Electric Company. 

The Philadelphia Electric Company 
does the entire central station electric 
light and power business in Philadelphia 
and through a subsidiary, the Delaware 
County Electric Company, supplies the 
entire commercial electrical light and 
power service in the-manufacturing dis- 
trict southwest of the city. Its new Send 
are secured by a general mortgage on its 
entire property and by the pledge of 
$21,665,000 first (now closed) mortgage 
bonds of the company and all the out- 
standing $23,000,000 first mortgage de- 
mand bonds and capital stock of the Dela- 
ware County Electric Company. Upon 
completion of this financing the bonds 
outstanding will consist of $36,574,200 
first mortgage bonds and $64,127,600 
first lien and refunding mortgage bonds. 


Public Utilities Consolidated Bonds 


George M. Forman & Co. offer at par 
and accrued interest a new issue of 
$1,250,000 Public Utilities Consolidated 
Corporation (Arizona) first mortgage 6 
per cent. gold bonds, due in 1947. The 
corporation will own and operate proper- 
ties in Idaho, Montana and Arizona and 
will control, through ownership of stock, 
companies cperating properties in Ver- 
mont, Kansas, Arizona, California and 
Idaho. The W. B. Foshay Company will 
manage the properties. 

Reliable Stores Corporation Notes 

Offering was made this week of 
$3,500,000 of 6 per cent. ten-year sink- 
ing fund gou!d notes of the Reliable Stores 
Corporation by Hornblower & Weeks and 
James H. Causey & Co., Inc. The price 
was 98% and interest, to yield 6.20 per 
cent. The notes, due on Oct. 1, 1937, carry 
stock purchase warrants entitling the 


holder to buy five shares of common 
stock of the corporation at $10 a share 
from Jan. 1 to July 1, 1928, and during 
the next four years up to July 1, 1932, at 
$11.50, $14, $16 and 18 a share, respec- 
tively. 
Saenger Theatres Bond Issue 

The Hibernia Securities Company, Inc., 
is offering at par and interest an addi- 
tional issue of $800,000 Saenger Theatres, 
Inc., first mortgage and collateral trust 
6% per cent. sinking fund gold bonds, 
Series B, due Oct. 1, 1940. The bonds, 
of which $2,192,000 will be outstanding 
on the completion of this financing, are 
secured by a first mortgage on real 
estate and buildings owned by the com- 
pany and by pledge of stock in sub- 
sidiaries and other companies. 


Silica Gel Notes 


A syndicate headed by the Century 
Trust Company and Stein Brothers & 
Boyce of Baltimore and Pogue, Willard 
& Co. of New York is offering a new 
issue of $1,700,000 five-year 6% per cent. 
gold notes with detachable stock pur- 
chase warrants of the Silica Gel Cor- 
poration. The principal of and interest 
on these notes are guaranteed uncondi- 
tionally by endorsement by the Davison 
Chemical Company. The notes are dated 
Oct. 1 and will be due in 1932. The 
Century Trust Company of Baltimore is 
trustee. Each note will bear a warrant 
entitling the holder to purchase on or 
before Oct. 1, 1932, at $30 a share, seven 
shares of the common stock of the cor- 
poration for each $1,000 note held or 
three and one-half shares for each $500 
note. 


Southern California Gas Bonds 


The Southern California Gas Company 
will acquire the Midway Gas Company, 
Central Counties Gas Company, River 
Bend Gas and Water Company and Han- 
ford Gas and Power Company, all of 
California. The value of the properties 
to be acquired is about $16,000,000 and 
the value of the combined properties 
about $60,000,000, according to Stone & 
Webster, Inc. The companies to be ac- 
quired serve more than ninety communi- 
ties, including part of Los Angeles and 
Burbank, Beverly Hills, Compton, San 
Bernardino, Redlands, Riverside and 
Glendale. They have no competition ex- 
cept at Los Angeles. The population 
served totals 2,250,000 persons. 

To finance the merger, the Chase 
Seeurities Corporation, Stone & Webster 
and Blodget, Inc., Pynchon & Co. and 
Eunter, Dulin & Co. are offering $8,646,- 
000 Southern California Gas Company 
first mortgage and refunding 5 per cent. 
series due 1957 gold bonds. The system 
will comprise five oil gas plants with a 
daily capacity of 34,360,000 cubic feet. 
It will have eleven holders, with a com- 
bined capacity of 27,030,000 cubic feet 
and 3,333 miles of mains. 


Splitdorf-Bethlehem Debentures 


An issue of $1,250,000 of five-year 7 
per cent. convertible debentures of the 
Splitdorf-Bethlehem Electrical Company 


has been approved by stockholders of the. 


company. The debentures, in denomina- 
tions of $100, $500 and $1,000, will be 
offered to the stockholders at the rate of 
one $100 debenture for each twelve 
shares of stock held at the close of busi- 
ness as of Oct. 15. The subscription 
privilege will expire on Nov. 15. 

The conversion privilege makes the 
debentures convertible into no par stock 
of the company at $20 a share, and they 
carry an option to purchase such shares 
on or before Sept. 1, 1932, on the basis 
of twenty shares of stock for each $1,000 
debenture. The debentures are redeem- 
able in whole or part on sixty days notice 
at 105 and accrued interest. The offer- 
ing to stockholders has been underwrit- 
ten by Watson & White. 

State Title and Mortgage Co. Stock Sold 
The National American Company, Im 
announced this week the sale of the en- 
tire 30,000 shares of the State Title ana 
Mortgage Company stock offered to Na- 
tional American stockholders at $200 a 
share. The stock purchase warrants ex- 
pired on Saturday, but were fully exer- 

cised by the stockholders. 

Harold G. Aron, Treasurer of the Na- 
tional American Company, said that the 
company’s earnings before taxes for the 
first five months of its operation, ended 
Sept. 30, were in excess of ten times the 
dividend requirements for the period. 


Real Estate Bond Offerings 

Offering is being made by the Fore- 
man Trust and Savings Bank, A. G. 
Becker & Co., Mitchell, Hutchins & Co. 
and the Union Trust Company of Chi- 
cago of $6,000,000 first closed mortgage 
6 per cent. serial bonds of the Edgewater 
Beach Apartments, Chicago. The bonds 


are due on Oct. 1, 1931 to 1943, and are 
offeyed at par and interest. The land 
has been appraised at $2,721,600 and the 
building and improvements, when com- 
pleted, at $7,498,832, making a total of 
$10,220,432. The building will contain 
280 apartments, shops and a 190-car 
garage. 

The Lawyers Mortgage Company is 
offering four new series of guaranteed 
mortgage certificates as follows: Series 
of $220,000 secured by land and building 
at 135-41 West Eighty-fourth Street, 
New York City, interest 5 per cent. net; 
series of $250,000 secured by land and 
building on the northwest corner of 
Thayer Street and Sherman Avenue, 
New York City, interest 5% per cent. 
net: series of $160,000 secured by land 
and building on the east side of De Kaib 
Avenue, north of East Gun Hill Road, 
New York City, interest 5% per cent. 
net, and series $240,000 secured by land 
and building on the east side of East 
Nineteenth Street, south of Albermarle 
Road, New York City, interest 5% per 
cent. net. 


DIVIDEND CHANGES 


HE distribution of large amounts 
of dividends and interest was no- 
ticeable in  severa fields this 
week. The mid-October disbursements, 
which got under way on Saturday, were 


estimated at $300,000,000, the chief 
item being the payment of interest on 
Fourth Liberty Loan bonds and on a 
Treasury issue. 

Among the special dividend announce- 


ments made this week was the declara- 
tion of a 100 per cent. stock dividend by 
the United States Trust Company of 
Boston. The dividend is payable on 
Nov. 1. The bank will have a capital of 
$2,000,000 and a surplus and undivided 
profits’ account of $2,200,000. 

Armstrong Cork Company declared an 
extra of 5 per cent. in stock on the com- 
mon, payable Jan. 15. Regular quarterly 
dividends of 1% per cent. on the com- 
mon and 1% per cent. on the preferred 
were also declared, both payable Jan. 3. 

General American Investors declared 
a dividend of $4.50 a share on the 6 per 
cent. cumulative preferred this week, 
representing the full dividend to date. 
This represents three dividends, two of 
which were paid Oct. The other is 
payable Nov. 1. 

General Silk Corporation passed the 
quarterly dividend of 1% per cent. on 
the first preferred and of 1% per cent. 


on the participating preferred. These 
dividends were last paid in July, 1927. 
Gillette Safety Razor Company declared 
a special dividend of 50 cents a share in 
addition to the usual extra of 12% cents 
and the regular quarterly $1 dividend. 
Net profit of the Gillette Safety Razor 
Company for the nine months ended 
Sept. 30 was $10,030,431, after taxes, 
depreciation and other charges, against 


$9,301,463 in the first nine months of 
1926. Net income for the third quarter 
of the year was $3,175,852, or $1.59 a 
share, earned on the outstanding stock, 
against $3,215,146, or $1.61 a share, in 
the third quarter of last year. 

Gotfredson Corporation passed the 
quarterly due at this time The last 
dividend was 37% cents for the quarter 
ended July 15. 

Mohawk Mining Company declared a 
dividend of $2 a share, making a total of 
$5 paid during 1927, the full amount paid 
in 1926. 

Nashua-Lowell Railroad, which is 
leased to the Boston & Maine, declared 
a semi-annual dividend of 3 per cent. 
yesterday, reducing the rate from 9 to 
6 per cent. per annum. The reduction 
was due to, the recent Massachusetts 
Supreme Court decision, which ruled that 
the Boston & Maine was not obliged to 
pay the Federal income taxes of the 
Nashua-Lowell Railroad, thus making it 
necessary for the Nashua-Lowell to pay 
the taxes out of the rental received from 
the Boston & Maine. 

National American Company’s Execu- 
tive Committee recommended placing the 
new stock, which is deliverable for old 
shares on the basis of four for one, on a 
quarterly dividend basis of 40 cents a 
share, equivalent to an increase of $2.40 
a share per annum on the old stock, 
which paid $4 a share per annum, or $1 
quarterly. 

National Radiator Company declared 
an initial quarterly of 75 cents on the 
common stock and an initial quarterly 
of $1.75 on the preferred ‘ : 


Power and Light Securities Trust has 
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declared a dividend of 50 cents a snare, 
payable Nov. 1 on its shares of bene- 
ficial interest to holders of record Oct. 17. 

Prairie Oil and Gas Company, a mem- 
ber of the Standard Oil group, passed 
the quarterly dividend of 50 cents a 
share on the capital stock. 

Rich Ice Cream Company declarea two 
quarterly dividends of 56% cents at the 
rate of $2.25 per annum. 

Scotten-Dillon Company declared the 
usual extra of 20 cents and the regulax 
ge ad of 30 cents, both payable 

ov. 15 

Standard Investing Corporation de- 
clared an initial quarterly of $1.50 a 
share on the convertible preferred stock, 
placing it on a $6 annual basis. The 
stock was placed privately in February 
of this year by Brown Bros. & Co., Stone 
& Webster and Blodget, Inc. 


MISCELLANEOUS 


HE Chase Securities Corporation, 
i the investment subsidiary of the 
Chase National Bank, will an- 
nounce, as soon as present plans are 
completed, a radical change of policy re- 
garding the distribution of investment 
securities. It is planned to establish a 
complete system of retail distribution, 
with offices in the principal banking 
centres of the United States and Can- 
ada. Heretofore, the Chase Securities 
Corporation has limited its activity to 
the wholesale distribution of securities. 
It is understood that an uptown office 
may be established at one of the 
branches of the Chase National Bank. 
The preliminary move in this direction 
was made last July when the Chase Se- 
curities Corporation permitted its name 
to appear on an advertisement of the 
sale of an issue of $40,000,000 Argen- 
tine Government bonds as head of the 
offering syndicate which also included 
the name of Blair & Co., Inc., who had 
formerly appeared as the nominal, if not 
the active, head of any syndicate in 
which the Chase Securities Corporation 
was interested. On Oct. 4 last the Chase 
Securities again permitted its name to 
appear in connection with the offering 
of an issue of $10,000,000 Duquesne 
Light Company bonds. In this instance 
the Chase Securities did not head the 


syndicate. 

With the establishment of a system of 
branches throughout this country and 
Canada similar to the chain conducted 
by the National City Company, the 
Chase Securities Corporation, backed by 
the tremendous resources of the Chase 
National Bank, will be enabled to take a 
leading part in the distribution of in- 
vestment securities. It is understood 
that one point of difference which may 
exist at the outset between the sales 
methods of the Chase Securities and 
those of the Nationa! City Company is 
that the Chase may be chiefly concerned 
with selling to banks, dealers and other 
large purchasers and later extend dis- 
tribution to small investors. 

On Sept. 28 of this year, when the 
Chase National Bank announced an in- 
crease in its capital from $10,000,000 to 
$50,000,000, thus making its total capital, 
surplus and undivided profits $105,- 
000,000, it was announced that the com- 
bined assets of the Chase National Bank 
and the Chase Securities Corporation 
were in excess of $134,000,000. At that 
time the announcement of the absorption 
of the Mutual Bank was made, and in 
this connection the sale of additional 
stock in the Chase was calculated to add 
$24,000,000 to the capital and surplus of 
the Chase National Bank and $7,000,000 
to the capital and surplus of the Chase 
Securities Corporation. 

With the strengthening of the Chase 
Securities it was said that it was the 
purpose of the Chase interests to have 
the growth of the Securities Corporation 
parallel the growth of the bank. 

The Chase Securities Corporation has 
only been identified with major issues of 
bonds, offering such bonds at wholesale 
without public notice. The only municipal 
issue with which the Chase Securities 
Corporation has been concerned was that 
of the recent $60,000,000 City of New 
York bonds and corporate stock offered 
on May 13, 1927. In this case, although 
the bid for the issue was put in in the 
name of the Chase, the pa Re Mend ds of 
the bonds omitted the name of the Chase 


Securities, showing, instead, Blair & 
Co., Inc. 
Guodrich Subsidiary 
The B. F. Goodrich Company has 


‘ormed a new subsidiary known as the 
Pacific Goodrich Company, which will 
e-nstruct a $7,000,000 plant in Los An- 
geles, it was reported this week. 

S. B. Robertson, director of engineer- 
ing at the Akron (Ohio) plant of the 
Goodrich company since 1919, has been 
elected Vice President and general man- 
ager of the subsidiary. 

J. W. Jordan, former general auditor, 
has been appointed a Vice President and 
general manager of the Canadian Good- 
rich Company, Ltd., succeeding T. B. 
Thomkinson, who was made controller of 
the B. F. Goodrich Company. 


Lee, Higginson Unit Formed 


ln making application to the State 
Board of Bank Incorporation for a 
charter, the Lee, Higginson Trust Com- 
pany announced on Oct. 17 that it ex- 
pects to open for business on Dec. 1 on 
the fourth floor of the Lee, Higginson 
Office Building, at 50 Federal Street, 
Boston, and has organized with the fol- 
lowing officers: Chairman of the Board, 
George C. Lee; President, Charles E. 
Colling; Secretary, David H. Howe; 
Treasurer, Arthur I. Glidden. 

In addition to the partners of Lee, 
Higginson & Co. the new trust company 
will have among its directors Charles W 

Nash, President of the Nash Motors 
Company; Ivar Kreuger of Stockholm, 
Sweden, President of the Swedish Match 
Company and the International Match 
Corporation; Lieut. Gov. Frank G. Allen 
of Massachusetts and others whose 
names are included in a statement issued 
by the new company. 

An initial capital of $300,000 and a 
paid-in surplus of $200,000 have been 
designated. 

Pennsylvania Water and Power Company 
Projects 

An important step in the development 
of electrical power along the Atlantic 
seaboard was taken last week when the 
Pennsylvania Water and Power Company 
applied at Harrisburg for incorporation 
papers for two new companies. The an- 
nounced purpose of the new incorpora- 
tions is the construction of a $30,000,000 
hydroelectric power plant on the Susque- 
hanna River. 

The site of the projected development 


includes a part of Mar 
Lancaster County and a paz 


ford Township in York County 


the laws of Pennsylvania ther 
separate incorporation for « 
ship. The applications specify 
the Chaunceford Water Powe! 


and the Safe Harbor Water I 


pany. 
If the applications are g 


will be merged if possible under tl 
of the Safe Harbor Water Px 


pany, and application for 
convenience will then be 
Public Service Commission 
vania by that corporation 
The development lies above 
wingo plant of the Phil 
Company and Bi above 
of the Pennsylvania Water 
Company. The fall of the 
River between Columbia 
upper end 
Holtwood Dam is proposed 
Electrical engineers and 
thorities believe obstacl« 
countered before inc 











pleted and approval by the Publi 


Commission obtained. . A 
standing, however, may 
was pointed out, by 


Pennsylvania Water and Power 


will be merged in a gigant 
of hydroelectric and stean 
which the United Gas Impro' 
pany, the Philadel phi: a Elect 
svlvania Power and Light 
other corporations are repre 


of the pool former 





Ford Rubber Plantation 


Plans for rubber product 
scale in the State of Par 
been announced by Edsel | 
of the Ford Motor Compar 

The Ford Company, a 
announcement, has receive: 
cession of from 3,000,000 
acres in the Amazon Vall 
Tapajos River, with f 
of Doubt to the west and the 
to the east. One of the « 
grant is that a certain ame 
be planted to rubber eact 

The development compar 
Ford Industrial Expans 
it will be conducted by He 
Ford and other persons } 
Ford Motor Company. It 
will be $1,000,000. 

Settlments are to be 
development and steam 
fleet will make regular 
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Forse ane communication between 
ntations and Detroit is in contem- 


Rubber Development Company 
med at Para last week. O. Z. 
attorney representing 
Ford and others, signed the 
es of incorporation jointly with W. 
teeves Blakeley of Highland Park 
tatutory Brazilian stockholders 
f the concession was purchased 
1 Jorge Dumont Villares of Sao Paulo 
associated with Mr. Blakeley 
r ears in investigating conditi 
the Fords. 
Ford’s announcement confirms 
existent rumors that his company 
ning to grow the rubber needed 
tires and other automobile part 
nufacturer is believed to have been 
iced largely by Harvey Firestone 
maker, for years one of the elder 
losest friends. For a long time 
one has been urging that Amer- 


indertake rubber growing on a 
“ale so that they would not be 
» depend on a foreign supply 

ompany undertaking the develop 


to be known as the Companhia 

rd Expansao Industriale de Brazil and 

posed of Henry Ford, Edsel Ford 

ther members of the Ford organiza 
he capitalization is $1,000,000. 

mmediate work of development 

olve the placing of settlements, 


videspread sanitary campaign 
the dangtrs of the jungle i 
Boats of the Ford fleet will be 


munication with the property and 
ible that airplane communica 
also be attempted. 


international Germanic Trust Opened 


new International Germani¢ Tru 
ny opened its offices in the ate 
Building at 26 Broadway, New 
his week, with Julian M. Gerard 
dent. It has a paid-in capital 
irplus of $5,000,000. Mr. Gerard 
resigned as Chairman of the 
Mercantile Bank and Trust Com 
accept his new office. 
ctically since the war,” Mr. Gerard 
there has been increasing need 
titution of such size and with 
ently broad powers to make 
Americans of German descent 
jevelopment of the capital power 
very strong group in replat ng 
ancial institutions which former] 
such an important place in 
financial world. 






































Domestic and Foreign Branches 


Condensed Statement of Condition as of Octo 


Above includes The National City Bank of New York (France).S.'A. 





The National City Bank of New York 


including 


CAPITAL, ASSETS 
SURPLUS Cash in Vault and in Federal Reserve Bank 
and Due from Banks, Bankers and U. S. Treasurer $255,966,491.44 
Loans, Discounts and Acceptances of other Banks 899,424,670.87 
UNDIVIDED United States Government Bonds and Certificates ; 
PROFITS a and Municipal Bonds. . icigage 
t in Federal Reserve Bank 
$144,167,292.82 Other Bonds and Securities 179,148,577.00 
Subsidiaries: 
International panes Corporation $6,000,000.00 
Bank of Haiti .. 1,600,000.00 7,600,000.00 
Bank Buildings . 22,663,579.64 
Customers’ Liability Account of Acceptances 91,613,786.35 
Other Assets. . . 4,397 ,692.66 
TOTAL $1,460,814,797.96 
LIABILITIES 
na wl a oe ae ee ee $75,000,000.00 
Head Office: we wy . ) 
Undivided Profits : $144,167,292.82 
55 Wall Street Deposits : 
New York ee 1,087,239,459.94 
ew xor Items in Transit with Branches 3,472,296.97 
+ Liability as Acceptor, Endorser or Maker on denial 
tances and — Bills . . 190,193,855.95 
Nineteen Branches Circulation . 97,995.00 
in New York a — ° :> 19,000,000.00 
Brookl eserves for: > % 
one Seer Accrued Interest, Discount and other Un ta 
earned Income $3,856,971.42 
Taxes and Accrued amen et cetera 6,420,323.97 
One hundred and Contingencies 6,299,116.89 16,576,412.28 
six Branches in Other Liabilities. . . . . 1. s ie 67,485.00 
twenty-three TOTAL .. $1,460,814,797.96 
Countries. ———_— 
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PP ERMANY — Trading 

| |} on the Berliri Stock 
|| Exchange was decid- 
edly dull last week, 
although some renew- 
al of foreign buying 
was reported in dye, 
artificial silk and 
electric companies’ 
Call money was in sufficient 








shares. 
supply, although demand increased be- 
cause of the mid-month settlements. The 
rate at the week-end ranged from 6% to 


8 per cent. Private discounts were made 
at 65%. The rate for commercial bills, 
which since last May had been consider- 
ably above the Reichsbank’s rate, has 
now fallen back to 6% per cent., or frac- 
tionally below the bank’s figure. 

The arrangement reached between the 
Cabinet and the Reichsbank concerning 
the future policy to be observed regard- 
ing German borrowing abroad is consid- 
ered to constitute a partial victory for 
Reichsbank President Schacht, because 
applications for sanction in such loans 
will hereafter be submitted to more se- 
vere scrutiny. 

In the conference which has been held 
tc discuss the future policy regarding 
foreign loans, the Advisory Committee, 
including the Reichsbank’s representa- 
tives, unanimously declared that “in the 
immediate future Germany cannot (lis- 
pense with the placing of foreign long- 
term loans, and these are entirely justi- 
fied both from the business and financial 
standpoint. Better provisions, however,” 
the statement of the conference proceeds, 
“must be made for insuring that objec- 
tions raised against the loans shall be 
thoroughly weighed.” 

With that purpose in view, the higher 
Committee of Appeal! will be created, em- 
powered to override favorable decisions 
by the Loans Advisory Committee. It is 
understood that this appeal committee 
will consist of one representative apiece 
from the Finance Ministry for Industry 
and from the Reichsbank. 

The only tests have been, first, 
whether the proposed loan was for pro- 
ductive purposes; second, whether it could 
not be floated at home. In future any 
foreign loan, even though it satisfies the 
ebove two tests, may be vetoed on the 
ground that it is undesirable from the 
viewpoint of the general currency situ- 
ation or the general economic position. 

Dr. Schacht’s demand that the vote in 
favor of sanctioning a loan must be 
unanimous was rejected—it would have 
created a situation in which his repre- 
sentative could, single-handed, veto any 
loan. As the matter is left, both the Ad- 
visory Board and the Appeal Committee 
will decide by majority vote. 

Opening prices on the Berlin Stock Ex- 
change on Oct. 19 were as follows: 


Par Price 
Value in Price 
in Per in 

Reichs- Cent Dol- 

marks. of Par. lars 
Farbenindustrie 200 28014 133.52 
Berliner Handels 200 236 112.34 
Deutsche Bank 100 158 37.60 
Darmstadter Bank 100 216 51.41 
Phoenix ‘ 500 104 123.76 
A. E.G 100 "164%, 39.15 
Siemens & Halske 700 275% 459.40 
Schultheiss 250 411% 244.93 
Paketfahrt 300 142% 101.57 
North German Lloyd 40 144% 13.76 
Disconto Comm 150 150 53.55 
Dresdner Bank... 80 155 29.51 
Reichsbank 1,000 168% 401.92 
Commerzbank 60 168 23.99 
Harpener 1,000 186 442.68 
Gelsenkirchen . 800 14146 268.94 
Mannesmann 600 153 218.48 
Ver. Stahiwerke 1,000 117% 279.65 

*Ex-rights 


Central Bank for Agriculture Loan 

The National City Company, Harris, 
Forbes & Co., and Lee, Higginson & Co. 
are offering at 95% and interest to yield 
over 6.32 per cent. a new issue of $50,- 
000,000 Central Bank for Agriculture, 
Germany, 6 per cent bonds, due Oct. 15, 
1960. A substantial portion of this issue 
has been reserved for sale in various 
European markets, including $4,000,000 
to be publicly offered in the Nether- 
lands by the Amsterdamsche Bank, De 
Twentsche Bank and Internationale Bank 
to Amsterdam. 

The Central Bank for Agriculture, Ger- 
many, estabiished in 1925 as the central 
bank for existing German agricultural 
credit organizations, was organized to 





Previous week 
Same week in 1926 
Year to date. . 
1926 to date.. 


10 Foreign Government Bonds... 


Last Week. 
British Se ........108%6 
British cons. 2%s.. 56 @ 55% 
British 4%4s . 97%@ 97% 





Last week. . ‘ a iite ots. ed adeta 


N. ¥. Stock Exchange. N. Y¥. Curb. 
.. . $19,562,000 $3,306,000 
21,981,500 4,846,000 
ooee 29,767,500 4,440,000 
....696,058,400 203,211,000 
.... 530,063,950 125,968,530 
High. Low. 
... 106.71 106.54 


FOREIGN GOVERNMENT BONDS 
Previous Week. 
10234@102% 
55%@ 54% 56 @ 54 
97%4@ 97% 


Same Week 1926. 
10134@101% 
544%4@ 54% 
97%4@ 94% 95 


Year to Date. 
10234@100% 








French rentes (in 
Paris) .... 56.75@56.10 57.50@56.50  60.00@51.75 47.70@47.05 
French W L. (in 
Paris) . 76.60@75.75  76.95@76.70 79.90@61.00 53.60@53.10 
supply German agriculture with the stantial portion of the issue has been 


credits urgently required to meet its de- 
ficiency of working capital. The need for 
such an institution had been pointed 
out by the Organization Committee under 
the Dawes plan. In this capacity the Cen- 
tral bank has played an effective réle in 
supplying funds to farmers and in re- 
ducing the cost of such borrowing. 

The purpose of the present issue, as 
was the case with the $25,000,000 twenty- 
five-year 7 per cent. bonds and $30,000,000 
thirty-three-year 6 per cent. bonds previ- 
ously sold, is to provide funds for making 
farm loans designed to increase the pro- 
ductivity »f German agriculture. The con- 
sequent growth in agricultural production 
in Germany is expected to exert a favor- 
able influence on German national 
economy and on the potential balance 
of payments available to creditor nations. 
The continued demand of German agri- 
culture for new capital and its ability to 
use such capital profitably are indicated 
by the fact that the proceeds of the $30,- 
000,000 loan sold last July already have 
been exhausted. 

The rapid growth of the Central Bank 
since its organization in July, 1925, with 
a paid-up capital of $40,476,190 is re- 
flected in the balance sheet as of Aug. 
31, 1927, showing a paid-up capital of 
$73,809,524 and aggregate resources of 
$223,177,835. As of that date, the dollar 
bonds outstanding amounted to $55,000,- 
000, the balance of the bank’s resources, 
amounting to nearly $170,000,000, repre- 
senting the German investment in that 
institution. 

Commerce and Private Bank Issue 


Announcement that the Commerce and 
Private Bank (Commerz und Privat 
Bank) of Hamburg and Berlin has com- 
pleted negotiations for a $20,000,000 loan 
at 5% per cent. through the Chase Na- 
tional Bank of New York has caused 
considerable agitation in Berlin finan- 
cial circles. After the Prussian loan 
was delayed and several city loans were 
indefinitely postponed it was believed 
that banks would not be permitted to 
borrow large sums. 

The explanation given on the part of 
the bank is that these sums will be dis- 
tributed among small industrials whose 
needs are too smal] for the attention of 
foreign capitalists, but whose business 
plays an important part in German in- 
dustry. A portion of the loan is also in- 
tended for arricultural development. 

The bank guarantees that requests for 
all loans will be investigated, and only 
cases where money is needed for further- 
ing production will be favorably consid- 
ered. 

Opponents of the policies of Dr. 
Schacht, head of the Reichsbank, have 
declared heretofore that banks reloaned 
money for which they were paying 6 or 
7 per cent. at 12 per cent. or even higher. 
This, according to the Prussian Finance 
Ministry, will be discouraged and only 
a fair profit will be allowed. 

Prussian State Loan 

A $30,000,000 Free State of Prussia 
6 per cent. sinking fund gold bond issue, 
external loan of 1927, is being offered 
by a syndicate headed by Harris, Forbes 
& Co., and including Brown Bros. & 
Co., Equitable Trust Company, the New 
York Trust Company, Mendelssohn & 
Co. of Amsterdam, the International Ac- 
ceptance Bank, Inc., and the J. Henry 
Schroder Banking Corporation. A sub- 


reserved for offering in Europe. 

The entire proceeds of the bonds are 
to be applied by the State for produc- 
tive and revenue producing purposes; 
about 68 per cent. being for the improve- 
ment of agriculture, including reclama- 
tion, increase of the actual cultivated 
area and more intensive development of 
lands already under cultivation. The re- 
maining 32 per cent. will be used for en- 
largement and improvement of harbors, 
particularly the Prussian harbor district 
on the lower Elbe, where it is proposed 
to erect large warehouses and ae 
ment works, providing increased facili- 
ties for the foreign trade of Germany. 

The State arrees to provide a progres- 
sively increasing annual sinking fund, 
starting on Oct. 15, 1928, calculated to 
retire the entire issue by maturity 
through call bv lot at 100 and interest. 


Hamburg State Treasury Notes 


A banking syndicate headed by Inter- 
national Acceptance Bank, Inc. and in- 
cluding Brown Bros. Co., J. Henry 
Schroder Banking Corporation and Lee, 
Higginson & Co has purchased a 
$5,000,000 one-year treasury note of the 
State of Hamburg, Germany. The note 
will be dated Nov. 1, 1927. The offering 
takes the form of certificates of par- 
ticipation of the International Acceptance 
Securities and Trust Company bearing 
5 per cent. semi-annual coupons. These 
certificates yield 5% per cent. 

This loan to Hamburg is of particular 
interest to American investors at present 
because of the Berlin Housing Loan 
which is expected in a.short time. While 
the proceeds of the Berlin Housing Loan 
wil! be used for the development of the 
housing situation in the city of Berlin, 
the proceeds of this loari will be used not 
only for the acquisition and development 
of real estate in connection with housing 
enterprises in Hamburg, but in connec- 
tion with industrial enterprises as well. 
This is the third time within the past 
two years the State of Hamburg has 
come into the American market to bor- 
row money, having borrowed $5,000,000 
in April, 1926, and $10,000,000 last 
October. 


France 

The Paris money market remains ex- 
tremely easy; last week the discount rate 
averaged about 1% per cent. Commer- 
cial bills have been in much demand by 
the private banks, and consequently have 
resorted less and less to discount by the 
Bank of France. As a result of this 
change, the bank’s portfolio of discounts 
has fallen to a record low level—lower 
even than its amount during the normal 
pre-war periods. 

The Bourse continued firm and foreign 
securities rose again. Speculators and 
the general public appeared to favor those 
stocks, on the ground that, while further 
rise in the franc could no longer be ex- 
pected, political events might conceivably 
cause a fall. As against that Stock Ex- 
change view, however, bankers point out 
that before anything of the sort could 
happen the general situation would have 
to change greatly, since the Bank of 
France now possesses, in addition to its 
own gold reserves, about $1,000,000,000 
worth of foreign currencies. This would 
facilitate a vigorous defense of the franc 
against a possible attack. 

The monthly index of wholesale prices 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 15, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


in France shows that the trend of values 
is still perceptibly downward. The index 
number of the Statistique Générale wa: 
reduced nearly 3 per cet. in September, 
standing at 613 as against 631 in August, 
633 in July, and 641 in March, which was 
the highest of 1927. The September index 
number of 613 compares with 787 of Sep- 
tember of last year, with 556 in the same 
month of 1925 and with 486 in 1924. The 
high point reached during the fall of the 
franc in 1926, was 838, in July, so that 
the average decrease between that date 
and last month has been more than 26 
per cent. 

The index nuinber of retail prices de- 
clined in September to 532. This com- 
pares with 539 in August and 631 in No- 
vember, 1926, tle maximum of thai year. 
The cost-of-living index for the third 
quarter of 1927 was 507, against 525 in 
the June quarter, 545 in the last quarter 
of 1926 and 539 a year ago. 

The first call for redemption of the 
Government of the French Republic ex- 
ternal loan of 1924 twenty-five-year 
sinking fund 7 per cent. gold bonds, due 
Dec. 1, 1949, issued under the loan con- 
tract dated Nov. 22, 1924, was sent out 
this week by J. P. Morgan & Co. as 
fiscal agents. 

The notice to bondholders stated 
that $1,711,200 principal amount of the 
bonds of the loan have been drawn by 
lot for redemption on Dec. 1, 1927, at 105 
per cent. of their principal amount, out 
of moneys in the sinking fund. The 
drawn bonds are of denominations of 
$100, $500 and $1,000 and will be re- 
deemed on and after that date at the 
call price upon presentation and sur- 
render at the office of J. P. Morgan & 
Co., 23 Wall Street, New York. Interest 
on all such drawn bonds will cease after 
Dec. 1, 1927. 


Great Britain 


The output of new securities at Lon- 
don is assuming important dimensions, 
the great success of the Brazilian loan 
having had the effect of stimulating in- 
terest in other foreign loan flotations. 
Forthcoming issues are expected to in- 
clude loans to Austria, Greece, Portugal, 
Bulgaria and Hungary, although portions 
of most of these will be offered abroad. 

Of the Polish loan London takes 
£2,000,000 on a yield basis of 7% per 
cent. Allotments on the £5,000,000 5 per 
cent. South African loan issued last week 
were 44 per cent., while applicants for 
the Bass Brewery debenture issue re- 
ceived only 20 per cent. of applications 
and those for the British Celanese bonds 
only 2% per cent. 

Several British corporation loans are 
being prepared for market and further 


Colonial Government issues are being 
expected; also many new industrial 
issues. 


The general trade position gives some 
encouraging indications of the trend of 
British business. Concurrent with the 
depression which still prevails in certain 
basic trades, expansion is taking place 
in many others. There is particular ac 
tivity in motors, artificial silk, electrical 
engineering and the building industry. 
Many subsidiary trades are also reviving. 

The view is expressed by leading in- 
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News of Canadian Securities 


ONTINUED good 
weather throughout 
Canada has facilitated 
the harvest so that 
harvest of all crops is 
practically completed, 
according to the re- 
port made this week 
by the Bank of Mon- 

treal. The only unfavorable weather 
has keen in the prairie provinces, where 
very little progress has been made in 
threshing. In this territory there has 
also been some deterioration owing to 
excessive moisture. 

In Quebec oats are plentiful and of 
good quality. Other grains have yielded 
good average crops of satisfactory grade. 
The yield of tobacco is unusually good 
end is drying under favorable conditions. 
Most root, vegetable and fodder crops 
ure satisfactory. Apples are below av- 
erage. f 

Threshing operations in Ontario con- 
tinue and the grain returns are satis- 
factory. Although potato crop is not as 
heavy as anticipated, the quality is good. 

The maritime provinces expect a good 
average crop of hay. Pasturage is good 
and dairying conditions are excellent. 
Owing to rot potatoes in these provinces 
have suffered. Under ideal Iconditions in 
Nova Scotia, apples are maturing well. 
The yield is still estimated at over 60 
per cent. of the five-year average. 

Conditions are not so favorable in the 
prairie provinces and British Columbia. 
This territory has suffered from rain and 
snow, with the result that the quality of 
the crops has suffered, although yields 
are reported as satisfactory. In Alberta 
only 10 per cent. of the wheat threshing 
has been completed. The rye harvest is 
completed. Practically the same reports 
come from Saskatchewan. In Manitoba 
reports are somewhat more favorable. 
About 65 per cent. of the threshing has 
been completed. Yields show wide vari- 
ation. The barley crop is fair. Oats are 
a failure. 


FINANCIAL 
STATEMENTS 


ET profits of the Cosgrave Export 

Brewery Company, Ltd., in the 

year ended Aug. 31, 1927, were 
$88,922. This compared with $48,- 
576 in the previous year and $68,249 
two years ago. The increase in 1926-27 
over 1925-26 was $40,346, or 83 per 
cent. The previous balance brought 
forward was $62,945 and tax readjust- 
ment for 1926 was $426, making the total 
available for appropriations $152,293. 
Allowing for 1927 taxes, the company 
earned 8.17 per cent. on the $1,000,000 


stock outstanding. 

J. E. Cosgrave, President, in comment- 
ing on the operations of the company, 
stated in part: 

“I wish to take this opportunity of 
pointing out that since the reorganiza- 
ttion of the company in March, 1921— 
actual operations commencing August, 
1921—-your company has earned to Aug. 
31, 1926, a sum of $324,444 and has paid 
to its shareholders in dividends the sum 
of $286,000, and in addition the statement 
to Aug. 31, 1927, shows a profit for the 
year carried to the balance sheet of $88,- 
221, less reserve for 1927 income tax of 
$7,145. 

“During the past year the only capital 
expenditures of any importance, to take 
care of the new Ontario Liquor Control 
act, amounted to $30,000, covering a fur- 
ther installation of glass enameled steel 
tanks for the storage of aging beer, 
thereby increasing our capacity to fifty- 
four tanks. 

“The business for the ensuing year 

ugurs extremely well in view of the fact 
that the sales for the three months under 
the Liquor Control act, from June 1 to 
Aug. 31, the end of our fiscal year, was 
close to 50 per cent. of the total business 
for the whole year.” 


Toronto Land Corporation Report 

The annual report of the Consolidated 
Toronto Land Corporation for the year 
ended Dec. 31 last shows total assets of 
$3,440,561, divided as follows: 11,116 
preferred shares of the par value of 





$1,889,720 and 11,104 common shares of 
the par value of $1,110,400 in the Toronto 
Land Corporation, 2,075 preferred shares 
of the par value of $232,000 and 2,075 
common shares of the par value of 
$103,750 in the Humbervale Lands, Ltd., 
and organization expense totaling $4,691. 

Liabilities are the organization ex- 
pense and $1,889,720 first preferred, 
$332,000 second preferred shares and 
$1,214,150 in common stock. 


Western Canada Flour Mills 

The annual report of Western Canada 
Flour Mills, which has ‘just been pub- 
lished, shows net earnings on the com- 
mon of $2.62 per share, compared with 
$2.31 in 1926. The fiscal year ends 
Aug. 31. 

The remarks of the President, D. B. 
Hanna, which accompany the report, 
point out that business was better gener- 
ally throughout the year and that this 
condition accounts mostly for the im- 
provement in the company’s position. He 
indicated that thee current year would 
also show considerable improvement. 

Profits in the year were $388,797, com- 
pared with $328,096 in 1926 and $319,032 
in the year 1925. Owing to the fact that 
the bonds of the company were redeemed 
in 1926 there is no interest under this 
head. A total of $282,670 was paid out in 
dividends on the preferred and common 
stocks and $106,127 was carried to sur- 
pius, which thus stands at $713,334. 


MERGERS 


FFICIAL announcement was made 
() this week of the consolidation of 

the Sheet Metals Products Com- 
pany of Toronto, the McClary Manufac- 
turing Company of London, Ontario, and 
the Thomas Davidson Manufacturing 
Company of Montreal. It will be a $15,- 
000,000 organization. For the present 
the units will carry on under their own 
names, although the three together will 
eperate under the name of General 
Wares, Ltd. 


Canada Cement Bought 

The stockholders of the Canada Cement 
Company at a meeting at Montreal this 
week accepted the offer submitted by 
Wood, Gundy & Co., Ltd., of Toronto and 
New York for the purchase of all its as- 
sets and business. 

This purchase will result in one of the 
largest financial deals ever effected in 
Canada. 

The bankers offered $250 a share for 
each common share outstanding, and $125 
for each preferred share. There are at 
present issued 135,000 shares of $100-par 
comman, and 105,000 share of $100-par 
preferred stock. The company has $4,543,- 
146 first mortgage 6 per cent. bonds due 
1929 outstanding. The stockholders of 
Canada Cement will have to deposit their 
stock with the Montreal Trust Company 
before Nov. 21 to avail themselves of 
the purchase offer. 

Canada Cement is one of the largest 
cement manufacturers in North America, 
with an annual capacity of about 12,000,- 
000 barrels of portland cement, and has 
recently expanded by acquiring gypsum 
deposits in Northern Nova Scotia and 
Cape Breton Island. 

It was reported in the financial district 
that the acquired company will be re- 
financed. Wood, Gundy & Co. said that 
they had no announcement of their plans 
to make. 


Distilleries Consolidation 


Gooderham and Worts, Ltd., and Hiram 
Walkers Ltd., are to be amalgamated 
on a share-for-share basis. Hiram Walk- 
ers’s has 400,000 shares outstanding and 
Gooderham and Worths 200,000 shares, 
of no par value. 


CHANGES IN 
CAPITALIZATION 


HAREHOLDERS of Port Alfred 
S Pulp and Paper Corporation, at a 
special meeting in Montreal this 
week, approved the creation of a bonded 
capitalization of $35,000,000, in the form 
of first mortgage sinking fund gold 
bonds, bearing interest at the rate of 5% 
per cent. 
Approval was also given to the recent 


new financing, details of which ha 
already been announced. This i 
$10,133,000 of 5% per cer 


gage sinkinng fund gold bonds offe1 
Canada and £1,000,000 ($4,866,667 
5% per cent. registered debenture st 
sold in London, England, making 


of $14,999,667, which constitutes the 
ent outstanding bonded lebtednes 
this company. 

Proceeds of the new issues will 
to finance the purchase of Quel 
and Paper Mills; to re 
presently outstanding 6° 
mortgage bonds; to retire 
per cent. deferred notes, and to pa 
bank loans of the company in their 
tirety. 





Alberta Oil Offering 

An issue of 130,000 commor ure 
the Sisterville Oil Company of Calg: 
is being offered by George Beausol 
Co. of Montreal. 

The company was founded | 
for the purpose of acquiring an 
ing petroleum and natural ¢g 
in Canada. Land has alr 
quired in the Turner Valley 
also in the Riverhurst 
katchewan. 








British-American Brewing Stock 
An issue of 60,000 unit f Brit 
American Brewing Company of Wind 


Ontario, is being offered by a syndicat 


composed of A. G. Ghysles & ¢ 
troit; Shader, Winckler & 
ard H. W. Noble & Co., Det I 
total capitalization consists of 100 
shares of Class A, no par, and 100, 
shares of Class B, no par; 60,000 sh: 





> 


of each class will be presently outstand 
ing. A unit consists of one share 
Class A and one-half share of Class 
which will be offered to the public at § 
per unit. 


Earnings are shown at the rats 
$3.83 on the Class B and $4.54 on 
Class A stock. The balance sheet 
cates total assets of $1,680,000, w 
liabilities other than capital stock 


current assets are $290,000, of which ca 
amounts to $140,000. It is the intent 
of the ‘directors to immediate place 


Class A shares on an 
of $2.50, payable 62 
beginning Feb. 1, 1928. 





1 


5 


Dominion Combing Mills Reorganizatio: 


A special general meeting of the s! 
holders of the Dominion Combing Mil 
Ltd., has been called t 
Trenton Oct. 31 to co 
the reorganization of th 
volving a proposal to 4 
companying this notice is a statement | 
President A. E. Rea, th ng t 
citions the company | 


success that the merits of the bu 
justify. 

It is proposed to reduce the capit 
by making an issue of $500,000 we 
of cumulative participating preferer 
shares and $25,000 of stock of 1 
value. At the same time : 
twenty-year bonds issue would be 
sufficient just to cover the compan) 


liabilities. Of the preferenc 
$300,000 will be sold for « 
bonus of common stock. 
Eastern Steel Products Stock 
An offering of $550,000 
cent. cumulative prior preference 


of Eastern Steel Products, Ltd 7 ein 
made by Bankers Bond Company and ‘ 
H. Burgess & Co. of Toronto and Den 


man & Co. of Hamilton. The offerir 
is made at 100 and accrued divi 
a bonus of one share of common 
with every two shares purchased. 
The business of Eastern Stee] P 


Ltd., was recently incorporated to tak: 
eo} 


over and carry on the busines f Me 
Shingle and Siding Company, with f 
tories at Preston and Montreal, and 
A. B. Ormsby Company, with a fact 


at Toronto. The business has been 
successful operation for more than thir 
years. 

The prior preference shares : 
first and senior security of the compar 
No mortgage or other security 
created ranking senior thereto 
passu with them without the co 


66 per cent. of the prior preferences ‘share 


holders. 


Fraser Bond Offering 

Royai_ Securities Corporation 
Wood, Gundy & Co. are offering 
week an additional issue of 


mortgage bonds, Series A, at 102, 


lend, wit 





$1,664,50 
Fraser Companies, Ltd., 6 per cent. first 


80 per cent. These bonds are 
ied to provide a portion of tl 
xtensions and additions to the 
sulphite pulp and_ sulphite 
manufacturing capacity, the bal 
e cost being provided out of the 
of the recent issue of $5,000,001 
cent. gold debentures, and 
rporate purposes. 
nds, which are dated Jan 
iring Jan. 1, 1950, rank equally 
> presently outstanding $6,000,000 
mortgage bonds as a first mort 
| charge on all fixed assets of the 


National Distilleries Stock Issue 
ring is being made by H. B. Rol 
C Ltd., and Housser, Wood & 
f an issue of 33,750 shares o 
stock of National Distilleri« 
$20 per share. 
mpany has two plants, one 
ce, Manitoba, and the other 
Quebec, which will have a com 
apacity of approximately 6,000 
per day, with storage in exc« 
0,000 gailons. This will be 
listillery in the Province of Qu 
ne of the largest in Canada. 
assets of the company, based 
e appraisal valuations, 
the balance sheet to be in ex 
$820,000, while current asset 
approximately $911,00 
current liabilities of oniy $116, 
y in the ratio of over 8 to 1. 


DIVIDEND CHANGES 


\, [RECTORS of Supertest Petroleur 

) poration, Ltd., announced 
dend of 25 cents per share o 
mmon stock for the half year end 
1, and an extra dividend of 5( 

per share, payable to shareholds 

1 Oct. 15, 1927. 

gular half-yearly dividends have 
ired on the “A” and “B” pre 
_ per cent. and 3 per cent 
y for the period ending Oct 

ible Nov. 1 to shareholders 





t Petroleum Corporation ha 
prosperous year, which clos¢ 
f this month. It is estimated 
at profits will approximate 
after depreciation, which will 
he amount indicated to appl) 
stock after preferred div 
taxes should be between 
) per share. The company has 
and no bank loans. : 
Bank of Commerce declare: 
of 1 per cent., together with 
ar of 3 per cent., for the quarte 
Nov. 30. Transfer books will be 
m Nov. 16 to Nov. 30 inclusive 
f Toronto declared an extra of 
and the regular quarterly of 
nt., both payable Dec. 7. 
fied Standard Securities, Ltd 
ared the regular dividend at the 
per cent. per annum on the 
» stock, payable to shareholder 
1 Sept. 30. This initial dividend 
paid out of the dividends 
rom the investment of the fund 
mpany in stocks of Standard 
ibsidiary companies. 
Bank of Canada announced a 
2 per cent. for the year ended 
1927, in addition to the usual 
dividend for the final quarte 
cal year. Shares of new stock not 
d on Oct. 31 will participate in 
ratably on the amounts paid 


MELLON NATIONAL BANK 


PITTSBURGH 








ndition at the close of bus 
Nineteen Hundred Twenty-Sever 
RESOURCES 


scounts . -843,744,317.80 
806.06 
56,541,662.49 
60,958,300.58 


Obligations 
and Investments. 
Furniture and 
1,827,188.61 
from Banks 26,652 ,037.51 
$189,724,313.05 
LIABILITIES 
“ - $7,500,000.00 
9,500 ,000.00 
fits ; 343,289.38 
4,535,824.20 
2,263,800.00 
Federal Reserve 
iv 3,500 ,000.00 
$46,002,479.58 
116,078,919.84 
— 162,081,399.42 


$189,724.313.05 
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BONDS 


Agricultural Mortgage Bank 
cola Hipotecario), Republic 
$5,000, td 20-yr s ft g 6s, F 
Aug. 1, 1947, price 92, yield 6.75%, 

2 W. A. Harriman & Co., 
Equitable Trust Co. of N. Y., N. Y 

Bankitaly Mortgage Co. $5,000,000 real 
estate ist col 544s, J & J, due July 1, 1947 
price 100, yield 5.50%, offered Oct. 17 
Dillon, Read & Co.; Blyth, Witter & Co.; 
Marshal! Field, Glore, Ward & Co., N. Y.; 
Continental & Commercial Co., Chicago; 
First National Corp. of Boston; Bank of 
Italy National Trust & fovin s Associa- 
tion and Bancite'y Corp., San Francisco 

Barnum Oil Co., Amarillo, Texas, $250,000 
s f coll tr 6% notes, due Jan. 1, 1929, price 
95, offered Oct. 10. W. W. Wilder & Co., 
Baltimore 

Barstow (W. 8S.) & Co. 
debs, A & O, due Oct. 1, 
yield 6.25%, ererse Oct. 13 
& Co., Inc., N 

Brandt (August) 
6s, J & D, due Dec. 1 

ield 6%, offered Oct. 3 
ank, Appleton, Wis 


(Banco Agri- 
of Colombia, 
& A, due 
offered 
Inc 


$4,000,000 s f g 6% 
1942, price 97% 
Halsey, Stuart 


ya $50,000 Ist (closed) g 
1928-1937, price 100 
Citizens Nationa! 


Brazil, United States of, $41,500,000 ext s f 
64s of 1927 A & 2 15, due Oct. 15, 1957 
rice 92%, yield 10%, offered Oct. 13 
Yillon, Head & Co : National City Co.; 
Lee, Higginson & Co.; Blair & Co., Inc 
J. Henry Schroder Banking Corp.; Whit 
Weld & Co.; Kissell, Kinnicutt & Co 


Ladenburg, Thalmann & Co. ; International 


Acceptance Bank, Inc.; Hemphill, Noyes 
& Co.; Shields & Co., Inc ; Paine, Webber 
& Co.; Cassatt & Co.; Edward B. Smith 
& Co., N. Y Continental & Commercial! 
Co Illindis Merchants Trust Co., Chi- 
cago; First National Corp. of Boston 
Union Trust Co. of Cleveland and Janney 
& Co., Philadelphia 

Bullock's, Inc., $4,000,000 sec s f g 68, A & 
O, due Oct. 1, 1947, price 98, yield 6.17% 

offered Oct. 15 Citizens National Co 

California Securities Co Los Angeles 
American Nationa! Co., San Francisco 


~ 


‘thicago Pneumatic Tool Co. $3,000,000 ’ 
sf g 54% debs, A & O, due Oct. 1, 942, 
rice 99%, yield 5.50%, offered Oct. 13 
‘hase Securities Corp.; Blair & A Inc 





Guaranty Co. of New York. N 

Columbia Gas & Electric Corp. Y's, 000,000 
additional 25-yr 5% debs. M & N, due May 
1, 1952, price 99, ptteres Oct. 10. Guaranty 
Co. of 7. Seligman & Co 
W. E. Hutton a ce ; Coggeshall & Hicks 
N. Y.; Union Trust Co., Pittsburgh; Mar- 


shall Field, Glore, Ward & Co 
Jolumbus Merchants Garage Co 
leasehold g 7s, M & S 15, due Sept 

price 100, yield 7%, offered Sept. 22 
mond T. Brower, Inc., Columbus 

Joronado Hotel Garage (The) $75,000 Ist 
re ser 6s, due Oct 1928-1937, price 100, 
vield 6%, offered Oct. 10. Aid & Co., Inc 
St. Louis 

Davidson Furniture Bid 


icago 
$130,000 ist 
15, 1937 
Ray- 


~ 


= 


$100,000 ist lease- 


hold 6s, due Sept. 1, 1928-1935, yield 5% to 
6%, offered Oct. 10 Stern Bros. & Co 
Kansas City, Mo 
Deutsche Rentenbank-Kreditanstalt Land- 


wirtschaftliche Zentralbank (German Cen- 
tral Bank for Agriculture) $50,000,000 farm 
loan sec s f g 6s, second series of 1927 
A & O 15, due Oct. 15, 1960. price 95%, 
vield 6.32%, offered Oct. 14. National City 


Co.; Harris. Forbes & Co.; Lee, Higginson 
& Co.. N.Y 
East Bay Municipal Utility Dist.. Cal. 


$3,000,000 « 5s, J & J, due Jan. 1, 1935-1974, 
vield 4.30%, offered Oct. 19. Marshall Field 
Glore, Ward & Co.; Eldredge & Co.; Esta- 
brook & Co.; Wm. R. Compton & Co 


N. Y.; Bancitaly Corp.. San Francisco 
and Stevenson, Perry, Stacy & Co., Chi- 
cago 
East Coast Utilities Co. $1,000,000 Ist coll g 
4s, Series “‘A.’’ due 1937, price 97, yield 
5.90%. offered Oct. 18. P. W. Chapman & 
Co., Inc., N. Y 
Edgewater Beach Apartments, Chicaco, 
$6.000.000 ist (closed) ser g 6s, A & O, due 
Oct. 1. 1931-1943. price 100, vield 6%, of- 
fered Oct. 13. The Foreman Trust & Sav 
ings Bank; A. G. Becker & Co.; Mitchell 
Husehine & Co.; Union Trust Co., Chi- 


ago 
Edison Electric Illuminating Co. of Boston 
$40,000,000 cour eg notes. $30.000.000 3-yr 


4%% notes, M & N. due Nov. 1, 1930, price 








Current Security Offerings 


BONDS 

Flint Capitol Building Co., Flint, Mich., 
$450,000 ist ser 6s & J, due Jan. 1, 1929- 
1942, price 10), yield ee offered Oct. 17 
Harris, Small & Co. Watling, Lerchen & 
Hayes, Detroit First National Bank, 
Flint 

Fraser Companies, Ltd., $1,664,500 addi- 
tional Ist s f g 6s, Series “‘A,’’ J & J, due 
Jan. 1, 1950, price 102, offered Oct. 7. 
Royal Securities Corp.; Wood, Gundy & 
Co., Ltd., Montreal 


Georgetown Coated Paper Mills, Ltd., $200,- 


000 ist s f g 64s, F & A, due Aug. i, 1947, 
rice 100, yield 6.50%, offered Sept., 1927. 
2. A. Daly & Co., Toronto 

Georgia Manufacturin Co. $125,000 Ist 
(closed) g 7s, F & A, due Aug. 1, 1929-1942, 
price 101, offered Sept., 1927. Citizens & 


Southern Co., Savannah 

Greenville, Piedmont News Co. (The) $175,- 
000 ser 64s, due 1928-1942, price 100, yield 
6.50%, offered Oct. 10. South Carolina Na- 
tional Bank, Charleston, S. C 


Hamburg, State of (Germany), $5,000,000 
l-yr treasury note, M N, due Nov. 1, 
1928, yield 5%%, offered Oct. 14. Interna- 
tional Accentance Bank, Inc.; Brown 
Bros. & Co.; J. Henry Schroder Banking 
Corp.; Lee, Higginson & Co., N. Y 

Harrison (C. H.) Co. $100,000 gtd ist 6s, 
due quarterly Jan. 1, 1928, to Oct. 1, 1929, 
yield 5.50% to 6%, offered Oct. 8. Backus, 
Fordon & Co., Detroit 

Hull Court East Apts., Chicago, $55,000 Ist 
r e 6s, due April 1, 1929-1934, price 100, 
yield 6%, and Hull Court West Apts., Chi- 
cago, $60,000 Ist r e 6s, due April 1, 1929- 
1934, price 100, yield 6%, offered Oct. 10 


Union Trust Co., Chicago 


Hutchison-Moore Lumber Co. $460,000 Ist s 


f g 6s, M & S 15. due Sept. 15, 1928, to 
March 15, 1932, yield 5.75% to 6%, offered 
Oct. 1. Baker, Fentress & Co., Chicago 


Illinois, State of, $6,000,000 g 4s, M & N, due 


May 1, 1945-1956, yield 3.875%, offered Oct 
13. First National Bank; Halsey, Stuart 
& Co Inc Hallgarten & Co.; White, 
Weld & Co.; Redmond & Co.; Kissel, Kin- 
nicutt & C Phelps, Fenn & Co.; R. W 
Pressprich ‘é Co.; Salomon Brothers & 
Hutzler; Gibson, Leefe & Co., Inc., N. Y 
Inland Products Co. $150,000 Ist 6s, due 
Sept. 1, 1935, price 97.80, offered Oct. 10 
Chester Harvey, Van Court & Co., Inc., 
Spokane 
Investment Company of America (The) 
$5,000,000 5% g debs, Series ‘‘A,’’ with com- 
mon stock option warrants, due Oct. 1, 
1947, price 97, yield 5.25%, offered Oct. 14. 
Y 


3Zonbrieht & Co., Inc., N 

Jersey City, N. J., City of, $2,287,000 g 4%s, 
J & D, due June 1, 193 y 1966, yield 3.95%, 
offered Oct. 18. A. B. Leach & Co., Inc.: 
Charles C. Hood & Co., N. Y. 

La Jolla Properties, Inc.. $200,000 Ist 6%s. 
M & S, due March 1, 1937, price 100, yield 
6.50%. offered Oct. 10. Wm. FP. Staats Co., 
Los Angeles . 

Lawyers Mortgage Co. 
on following properties 


gtd mtge ctfs issued 
$220,000 on 135-141 
,000 


W. 84th St., N. Y. C., interest 5%; 

on northwest corner Thaver St. & Sher- 
man Av.. interest 5.50%; $160,000 east side 
of DeKalb Av., north of E. Gun Hill Road, 
N. Y. C., interest 5.50%; $240,000 east side 
of 19th St south of Albemarle Road 
N Y interest 54%, 


offered Oct. 13 

Lawvers Mortgage Co.. N. Y 

Leon (Isadore) (Revnublic Buildine), 
ton, Texas, $150.000 Ist leasehold g¢ @4s 
due Sent 1 1929-1939. price 100. yield 
6.50%. offered Oct. 10. Mortgage & Securi- 
ties Co., New Orleans 

Linwood Davidson Block, Detroit. $300.000 
ist (closed\ ¢ 6s, M & S, due Sent. 1, 1929- 
1939, vield 5.75% to 6%, offered Sept.. 1927 
Straus Bros. inves*ment Co. Chicago 
Los Angeles. Cal., City of, $6,856,000 water 


Hous- 


works and electric plant 4s 4%s, 4%s 
$1,944.000 4%4s, due Oct. 1, 1928-1962; Nov 
1. 1928-1962. and Dec. 1. 1928-1962. viela 
2.75% to 4.125%: &1.500.000 4%s. due Oct. 1, 
1928- 1967, yield 3.75% to 4.10%; $3,412.000 4s 
due Nov. 1, 1928-1966. price on 1930-1966 
maturities, 100 to 99% 1928 maturities 
vield 3.75%. and 1929 ones yield 3.85%. of 


Harris. Forbes & Co.; R.H 
Security Co... Los Angeles; 

San Francisco 

$3._900.000 


fered Oct. 14 
Moulton & Co 
American National Co 
os Angeles Mountain Park Co 

















100, vield 4.50%: Rio 000,000 l-yr 4% notes, Ist (closed) s f zg §%4s. J & D. due June } 
due Nov. 2, 1928, price 99%. yield 4.25% 1939. price 100, yield 6.50%. offered Oct. 15 
offered Oct. 19 Lee, Higginson & Co California Co Drake. Riley & Thomas; 
Old Colony Corv.; F. S. Moselev & Co Security Co., Los Angeles 
Kidder. Peabody & Coc.; Parkinson & Lvcas County. Ohio. $70 000 hiehwav 5s. due 
Burr: First National Corn. of Boston; Oct. 971. 1929-1936. vield 4.05%. offered Oct 
Blake Bros. & Co.. Bosten: Harris. Forbes 17. Switzer. Rorick & Co. N. Y¥ 
& Co.; Bankers Trust Co. of N. Y Na- Minnesota Southerr Telephone Coa $100.90 
tiona! City Co. of N. Y I-vwr 5% notes, due Aur. 15 1978 orice 
Elein Professional Building Corp., Elgin, 1M. vield 5.50% offered Oct. 10. Metcalf 
IM., $250.000 Ist r e 6% notes, M & N. due Cowell & Co. Nes Moines 
May 1. 1929-1939. yield 5% to 6%, offered Mitchell Cauntw Texas $186,000 hirhwav Ke 
Oct. 17. Mississippi Valley Trust Co., St A & © 10. due Anril 10. 1930-1951 viel4d 
Louis 450% to 4. 6fe% offered Oct. 17 M 
Federal Corp. $100,000 ist r e coll tr 6s Grant & Co... tnc.. N 
Series “‘A-E."' issue of Oct. 1, 1927. due Menictnal Tru«t Ownership £190.N00 Ket ctfe 
Oct. 1. 1928-1932, vrice 100, vield 6%. of- Ane Oct. 1. 1928-1932 price 19 ty 97 87 of- 
fered Oct. 13 Union Bank & Federal fered Oct. 10. Realty Trust Co., Dallas. 
Trust Co., Richmond, V4 Texas 
5,000 Fast Fnd Avenne Bide. (The), Chi- N atianal Credit Co. Seattle ©2000 en) tr 
cago, $1.600,000 Ist 6s, due 1890 pe. , Price 7% notes. Ane 1939-1927. offered Sent 
par, vield 6%. offered Oct Ww 1097 Marine National Co : John F. Price 
Straus & Co., Inc., N. ¥ * Co.. Seattle 
z 
(Dealers’ subscriptions have been received in excess of the amount of this issue.) 
The bonds n tht opinion « counsel, will be secured 
$1,259,000 by a direct first mor all of the fixed proper- 
ties of the Company mortgage covers like after 
° ey*,? scquired property rties exclusive of current 
Public Utilities assets as recently by competent engineers 
Cc lid d have an undeprec ad oi reproduction value of 
$°.475,000. or a deprec.ated going reproduction value of 
onso 1 ate $2,035,695 The mortgage provides for an improve- 
bd ment maintenance and depreciation fund equal to 
Corporation 12% of the gross operating revenue For the twelve 
. months period ending July 1, 1927. after giving effect 
(Arizona) » non-recurring charges, gross earnings from the prop 
First Mortgage 6% Gold Bonds erties as verified by independent audit were $378,332.24 
and net earnings for the same period available for in- 
Dated July 1, 1927 terest amortization and reserves were $176,728.41, or 
over two and one-third times the annual interest re- 
Due July 1, 1947 over woe ($17,000) this issue of First Mortgage 
Price: 100 and Interest, Bonds 
to Yield 6% GEORGE M. FORMAN & COMPANY 
4 New York hicago 
*For further details see Index of Security Offer wae. 




















BONDS 


Navarro County, Texas, $380,000 cons road 
dist No. 1 5s, 1928-1932, yield 4% to 4.40%, 
offered Oct. 14 Harris, Forbes & Co., 
4 


New London, Conn., $450,000 various impvt 
44s, due 1928-1957, yield 3.85% to 3.90%, of- 
fered Oct. 14. Remick, Hodges & Co., N. Y. 

New York Power & i Corp. $66,000,000 
ist Se 444s, Series due 1957, A & O, due Oct. 
1, perce 96, yie ld 4. 72%, oftered Oct. 

19. . right & bo. Inc.; Harris, Forbes 
& Co.; Bankers Trust Co.; Guaranty Co. 
of N , Coffin & Burr, Inc ‘ar- 
lisle & Co., Inc.; National Commercial 
Bank & Trust Co.; New York State Na- 
tional Bank; E. H. Rollins & Sons, N. Y.; 
Union Trust Co. of Pittsburgh 

Northwestern Building, Portland, Ore., 
$750,000 1st leasehold ser 6s, due Sept. 1, 
- a vo. rice 100, yield 6%, offered Oct. 

rmens rust Co.; Ferris & 
, Murphy, Favre & Co.; P. W. 
Chapman & Co., Inc.; Atkinson, Jones & 


Co., Portiand, Ore. 

Northwestern Refrigerating Co. $75,000 ist 
ser 7s, due July 1, 1929-1937, price 100, 
yield 7%, offered Oct. 10. Murphey, Favre 
& Cv., Seattle. 


Niagara Falls, N. Y., City of, $620,000 g 
3.95s $163, }00 sewer bonds, Series. ‘C”’ and 
$457,000 school bonds, Series “‘G,"" M & N, 

1, 1961-1970, price 100.94 to 101.04, 


due Nov 
yield 3.90%, offer Oct 19. Remick, 
Hodges & Co.; Phelps, Fenn & Co., N. Y. 

Overseas Securities Co., Inc., $1,500,000 deb 
5s, M & N, due Nov. 1, 1947, price 102%, 
offered Oct. 17. Overseas Securities Co., 
inc., N. ¥. 

Paducah-Ohio River Bridge Co. $500,000 7% 
s f g debs, M & S, due pat > —. rice 
100, yield ie offered Oct. 15 : ~ 4 
man | & Co., Inc.; Moore, + Sean % Lync 
N 

Paramount Properties, Inc., $3,500,000 Ist 
ser g 6s, S, due Sept. 1, 1930-1942, 

rice 100, yield 6%, olfered Oct. 4 Anglo- 
ondon-Paris Co., San Francisco; Secur- 


ity Co., Los Angeles 
Paterson, N. J., City of, $1,668,000 coup or 
reg 4%8. A & O, due Oct. 1; 1938- 1966, aes 
to 4.05%, offered Oct. 17. Geo. , 
Gibbons & Co., Inc.; E. H. Rollins & as: 
Remick, Hodges & Co.; Graham, Parsons 
& Co., N. 
Philadel wc Electric Co. hs 000,000 Ist lien 
& ref s, M & N, due Nov. 1, 1967, price 
, yield 4.58%, offered Oct. 13. Drexel 
o., Philadelphia; Brown Bros. & Co.; 
Harris, Forbes & Co., N. Y 
Philadelphia Suburban w ¥% Co. $2,500,000 
lst g 44s, Series ‘“‘B,”” M & N, due Nov. 1, 
1967, price 97, offered Oct No. Drexel & 
Co., Philadelphia 
Poland (Republic of) 
1927, $47, ,000 ext sf g 7s, A 15, due 
Oct. 15, 1947, price 92, yield 7.86%, offered 
Oct. 18. Bankers Trust Co.; Blair & Co., 
Inc.; Chase Securities Corp.; Guaranty 
Co. of N. Y.; W. A. Harriman & Co., Inc.; 
Marshall Field, Glore, Ward & Co.; E. H. 
Rollins & Sons; suchen, Anthony & Co.; 
Paine. Webber & Co., Y 


Stabilization Loan, 


Pottawatemie County, ‘cnn, » $130,000 road 
4%s, due Oct. 22, 1930-1949, yield 4.10% to 
4 “a offered Oct. 15. C. W. McNear & 

o., N. 


Prussia, Free State of, $30,000,000 6% sf gz 
bonds, external loan of 1927, A & O 15, due 


Oct. 15. 1952, price 96%, vield 6.28%, of- 
fered Oct. 13 Harris, Forbes & Co.; 
Brown Bros. & Co.; Equitable Trust Co. 


of New York; New York Trust Co., N. Y.; 
Mendelssohn & Co., Amsterdam, Holland. 


*Public Utilities Consolidated Corpora- 
tation (Arizona) $1,250,000 Ist g 6s. 
J & J, due July 1, 1947, price 100, yield 
6%, offered Oct. 13. Geo. M. Forman 
& Co., N. ¥Y. See advertisement. 


Randall (The), Chicago, $230,000 Ist coup 
6%s, due Aug. 26, 1929-1937, price 100, yiel 


6.50%, offered Oct. 8 Leight & Co., Chi- 
cago. 

Reliable Stores Corp. $3,500,000 10-vr s f g 
6% notes, - O, due Oct. 1, 1937, price 
98%, yield 6.20%, offered Oct. 14 orn- 
blower & Weeks, N. Y.; Jas. H. Causey & 
Co., Inc., Denver. 

Reserve Realty Co. $45,000 ist g 6s, Series 
“B."’ M & N, due May 1 ,1928-1937, price 
100, yield 6%, offered Oct., 1927. Canal 


Bank & Trust Co., New Orleans. 
ae. Lexington and Saluda, Guanine 
of, $838,000 capital highway g 4% 
J& ys 15. “due Jan. 15, 1934-1945, yield 4 26e%. 
offered Oct. 17. Bankers Trust Co.; Har- 
eo. gettes & Co.; Hannahs, Ballin & Lee, 


Richmond Morteage & Loan Corp. $203.100 
lst r e coll tr 54s, A & O. due Oct. 1, 1928- 
1937, price 100, vield 5.50%. offered Oct. 10. 
State-Planters Bank & Trust Co., Rich- 
mond, Va 

Richmond (Va.) Storage & Service Garage. 


nc., 000 ist 6s, due March 1, 1930, to 
Sept. 1, 1933. price 100. vield 6%. offered 
Oct. 10. Richmond Trust Co., Richmond, 


Va 
Rittenhouse Hotel $1,000,000 1st r e 6s of 


Frank F. Barker. Series “‘A.’’ M & N. due 
Nov. 1, 1930, price 101. offered Oct. 17. 
Reilly. Brock & Co.; Stroud & Co., Inc., 
Philadelphia 


9 yt lst & coll tr 
F & A. due Oct. 1 
offered Oct. 18 


Saenger Theatres, Inc.. 
gs f 6%s, Series “B.”’ 
1940. price 100, vield 6.50% 
Hibernia Securities Co., Inc., N. Y. and 
New Orleans 

St. Xavier College, Cincinnati. $350.000 Ist 
r e 5s. due Mav 10, 1932-1942. price 100, 
vield 5%, offered Oct. 10. Federal Com- 
merce Trust Co.. N. Y 

San Antonio Joint Stock Land Bank $1,000,- 
M0 additional farm loan Ss. J & J. ane 
Jan. 1, 1957. price 102, offeved Oct. 4. C. 
Childs & Co.. N. ¥ 

Santa Barbara. Cal.. $450,000 4%s. due 1928- 
1957. vield 4% to 415%, offered Oct. 14 
Wm. R. Staats Co.. Los Angeles 

Silica Gel Caro. (The) $1.700.009 5-vr 64% 
2 notes (with detachable stock purchase 
warrants). A & O. due Oct. J. 193?. price 
1M. vield 6.59% offered Oct. 13. Centurv 
Trust Co.; Stein Bros & Boyce. Balti- 
more. 


BONDS 

Southern California Gas Co. $8,646,000 Ist & 
ref g 5s, Series due 1957, M & S, due Sept 
1, 1957, price 99, offered Oct. 18 Chase 
Securities Cor Stone & Webster and 
Blodget, Inc. ; yncbon &C N. Y.; Hun 
ter, ulin & Co.; Peir Fair & Co 
Blyth, Witter & Co, Los Angeles 

Southwest Joint Steck L and Bank $500,000 


May 1, 1957, 


additional farm loan 5s, dus 
1} Cc. F, Childs & 


Bice, a. offered Oct 








Theatres Realty Co., Charleston, S. C., 
$375,000 ist (closed) g 6%s, due June 1 
1928-1942, price 100 and offered Sept 
20. South Carolina National Bank 
Charleston, S. C.; Wheat lieher & Co 
Inc., Richmond, and Hibernia Securities 
Co., New Orleans 

Tracy Gas Co. $100,000 ist fz6s, J & J, 
July 1, 1947, rice 99 ered Oct. 13 
Bradford, Kimball & C San Francisco 


25-31 West Sist St., N. Y. ¢ $1,000,000 gtd 
Ist 54% ctfs, A & O, du ril 1, 1928, to 
Oct. 1932, offered Oct 3 New York 
Title & Mortgage Co., New York 


Union Bag & Paper Power Corp. $3,000,000 


Ist 5-yr g 6s, M & S, due Sept. 1, 1932, price 
100, yield 6%, offered Oct 14 Halsey, 
Stuart & Co Inc Hodenpyl, Hardy 
Securities Corp.; Hamt n & Co., N. Y 

Watsontown Door & Sash Co. $550,000 Ist 
64s, due Oct. 1, 1937, price 99, yield 6.64% 
offered Oct. 17. J. A. W. Iglehart & Co., 
Baltimore 

White Plains, N. Y., City of, $743,000 reg 4s 
A & O, due Oct. 1, 1930-1960, yield 3.85% 


and 3.90%, offered Oct 


Barr 
Co.. N 


Bros. & 
Y 








Co., Inc.; Dewey, Bac 

Young County, Texas, $5: roac F 
A 15, due Feb. 15, 1938-1 yie f 
offered Oct. 14. Howe, Sr & Co., Inc 
i 

STOCKS 

American Loan Co. $1,000,000 8% cum pf 
_& & o 31, par $100 $200,000 cum 
com, Class “‘A,”’ par § n units of 5 
shares pf and 10 shar< m at $625 per 
unit, offered Oct American Loan 
Co., N. 

Arrow-Hart & Hageman, Inc., 31,740 shares 
capital stock, par $10 rice $30, offered 
Oct. 11. Thomson, Fenn & C Hartford 

Bullock’s, Inc., $4,500,00( cum Ist pf, 
F, M, A, N, par $100 par, offered 
Oct. 18. Citizens National Co.; California 
Securities Co., Los Angeles American 
National Co., San Fra scr 

Canadian vesmers, Ltd., $1 700 000 7% cum 
pf, A, par $100, price par, yield 
7%, offered *., r Drury & Co.; Hanson 
Bros.; R. A. Daly & C McLeod, Young 
Weir & Co., Ltd Jame Richardson & 
Sons, Ltd.; Murray & C Montreal 

Carrier Engineering Gore 50,000 shares 
conv pref, F, yy I par, price $27 
offered Oct. 14. Her mt " Noyes & Co 
N. Y. 

Day (J. Nelson), Ltd., Toronto, $60,000 10-yr 
s f 7% cum pf, par $10, ¢ e par, offered 
Oct. 7, with 1 share as bonus with 
each 4 shares pref. F Blakely & Co., 
Toronto 


$550,000 7% sf 
nus of 1 share 


Eastern Steel Products, Ltd 
cum prior pref, price 10 


com with 2 shares pf ffered Oct. 12 
Bankers Bond Co., Ltd.;: C. H. Burgess & 
Co., Ltd., Toronto; Den n & Co., Ltd 
Hamilton 

First Trust Bank, In, $85 }) common, no 
ar, price $150, offer Oct 1 First 
‘iscal Corp., N. Y 

George Finance Corp 3} 100 7% 1st cum 
pf, J & J, par $190, 1 re no par com 
as bonus with 2 share ffered Oct. 9 
Georgia Finance Corp annah 


Hol- 
ctfs, repre- 


Industrial Discount Co 4msterdam, 
land, 15,000 Americar re 
senting 1,500,000 guilder mmon stock (of 


1,000 guilders ($402) pa value in bearer 
form), price $48.50 per nerican ctf, of- 
fered Oct. 10. F. J. Lis n&Co., N. Y 
Lamneck (W. E.) Co. $60,000 7% cum pf, 
Series “‘B,’’ J & 7 15 ur $100, price par, 
offered Oct. 11 Hug M. Archer Co 
Columbus 

Nationa! Distilleries 3,750 shares 


Ltd 
fi i Oct 13. Hous 
Toronto; H. B 


common, price $20 
ser, Wood & Co.. 


+a 


Robinson & Co., Ltd., Montreal 

Newark Garden Corp., New ark, N. J., 35,000 
shares conv pf wit! stock voting 
trust ctfs, no par, price $40 per unit of 1 
share pf and 2/3 of sha of com (V. T 
C.), offered Oct. 17 Bennett, Converse & 
Schwab, Inc., N. Y 

Participating Investors Corp 000 shares 
price $86. offered Oct Nelson S. Gus 
tin, N. 

Pawnee-Kirkland Geld Mines, Ltd., 3.000.000 
shares capital stock, | e $1, offered Oct 
17. Stanwyn Investms Ltd Montreal 

Pennsylivania-Ohio Power A Light Co. 35.000 
shares additioi al $6 pf. price $99 
vield 6.05%. offered O 8. Bonbright & 
Co., Inc.;: W. U. Langley & Co.; 


Harper & 
Y 


Turner, Eastman, Dillon & Co., N 


Public Utilities Consolid: ated {orp (Ariz.) 
7% cum pf, diivdends ily, pur $100 
price par, offered Oct. 18 wiAlee a limited 
number of Class “‘A mmon are avail 
able in units with pf W. EB. Foshay & 
Co., N. Y 

Second Interrational Se urities Corn. 70.000 
shares cum Ist pf, 6 ies, par $50, and 
35.000 shares Class A’ om, no par, in 
units of 1 share ist pf and % share com at 
$70 a unit. offered Oct. 4 American 
Founders Trust, N. ¥ 

Shaffer Box Co. unsold rtion of $500.000 


pf, par $100. and 2.500 shares com, no par 


in units of 2 shares nd 1 share com at 
$215 a unit, offered O Tom G. Tay 
lor Co.. Seattlle 
Sisterville Oil Co.. Ltd 30,001) shares com 
price $1. offered Oct Geo. Beausoleil 
& Co., Montreal 
Willapa Pulp & paver Mills $300.000 Ist cur 
74% of var $10 ir ts of 1 share of 
and 1 share _— 1¢ S106 4 wnit. effered 
Oct 109 Willapa Pulp & Parner Mills 


Willapa Harbor, Was! 
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Bank Debits and Federal Reserve Bank Statements 







































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE .NEW YORK 
poe ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
Se ee aim | 
} 
« 4 gle z | 
< | <l< < | 
3 | aa | 
5 | ale g | 
| 88 o | 
) 20 | % | 
z | gig 2| 
° | gis é 
we 2 | 3/3 2 
ad 116 o|@ = 
| 
| 
1 = sali i - - : A — 42 4) 4 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN Jul AUC SEP ocT NOV DEC 
} —— --—-— a | 
: . . . 2 
| Debits to Individual Accounts by Banks in Reporting Centres 
| (In thousands of dollars) 
| Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 1 Dis Total Tot. Outside 
i Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis. Kansas City Da'las San Fran 12 Dists. N. Y. City. WN. Y¥. City 
Oct 1%, 1087......... $598, 743 $6,763, 898 $463,307 $587,477 $334,754 $290,636 $1,190,212 $328,195 $253,211 $297,324 $163,503 $708,270 $1 974,620 $6,431,275 $5,543,345 
Oct. 5, 1927. vse +++ 960,735 9,728,643 677,212 859,906 370,001 357,758 1,596,476 354,322 276,464 333,670 208,743 912.652 16,536,582 9,228,386 7,308,196 
Oct. 13, 1926. . ..... 595,724 6,060,114 497/020 657,248 300,838 303,322 1,223,340 310,013 195,820 7.944 175,580 637,615 11,264,578 5,756,221 5,508,357 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN bhai 
LEADING CITIES (000 omitted 
Combined Federal Re serve Banks. N. Y. Federal Reserve Bank. 
i (In thousands of dollars) 7 - ° 
i All Reportin RESOURCES: Oct. 39 Oct. 12, Oct. % Oct. 19, Oct. 12, Oct. 20, 
a & Cc 7 1927 192 1927. 1927. 1926 
Oct.12, "Oe Oe 13, Oct. i Oto Oct 1B Gold with Federal Reserve ee 
| 1927. 1927. 1926. : 1927. « 1927. 1926. —- eee eee eee eee eee ees $1,632,507 $1,604,943 $1,409,541 $331,081 $281,214 $373,725 
' pester ot reporting banks.. 660 660 693 45 45 45 Gold redemption fund with a a wa 
ns and discounts U. S. Treasury............ 40,528 47,954 51,568 12,959 15,087 9,375 
— 3 oy | U. S. Government Gold held exclusively - ao a a 
RII ick coc bcccnieccss 125,896 $122,817 $137,048 $14,631 $12,013 $12,465 SN 
Secured by stocks and bonds. ean see eisy'ses Rif 607 tre Ter ; , "935 ont SF Potes.. ; (581,678 035 $1,652,902 $1,461,109 $344,040 $296,301 $383,100 
All other loans and discounts. 8'841,010 8,801,479 8,728,278 683,086 712,561 ee inne oes.000 ns or7.172 941:310 262.782 
Gold and. gold ‘certificates °°"? scegptote Sickie sd eile 
{ fave eat leone and discounts. . $15,039,259 $15,092,192 $14.406,933 $1,469,318 $1,463,885 $1,389,931 held by taake............. 008.378 ore ene 900,082 400,323 308.298 
Si tee cee ean c. Ae Total gold reserves... ....$2,975,505 $2,971,498 $2,825,866 $1,030,244 $946,934 $1,012,180 
SS ces ae 3,457,508 3,454,008 3,115,492 223,257 223,940 221,543 Reserves other than goild.. 136,475 132,396 128,928 24,786 24,237 24,988 
| Total investments .......... 066,527 055,629 $5.595,727 $400,978 $400,258 $389,030 Total reserves .......... $3, 111 980 $3 103 894 $2,954,794 $1,055,030 $971,171 $1,037,168 
Total loans and investments... 21,105,786 21,147,821 20,002,660 1,870,296 1,864,143 1,778,991 | Nom-reserve cash............ 58,685 50,328 54,926 18,973 15,872 17,161 
Reserve balan ith F. R ee Sogvpates: 
banks .....-. cee nessesecese, 1,704,678 1,712,525 1,642,265 185,714 187,847 175,681 | Secured by U. S. Govern- ‘ ee 
i eeeerrererreres 268,215 263,909 312,725 18,498 «= 19,135 23,490 | other bills discounted. nM 54,953 36.644 = 78.595 
Net demand deposits........... 13 408.572 13,418,320 13,145,947 1,279,585 1,260,205 1,228.10 rs _ 8, 237,496 = 296,587 41,920 83,143 30,494 
Time CPOBITS ... cee eeccewcees 374, x '» ° . s Total bills discounted. $417,597 $430,249 $96,873 ~ $119,787 ~ $109 089 
Bue from by deposits resceeeees ee BSB SIT ere zr 3Ss | Bills bought in open market. 282,503 274,361 102/843 °111,125 «42/401 
i ncn scccescéhees ro ne we RS (OH | CC. o hesamaenent samatition : 
2 eee i, aes. 587, AON ; ’ : BE acctiticaticsse. Se 258,780 53,287 43,400 44,117 1,322 
a . 26 ales Treasury notes............ 124,710 133,114 136,145 28,636 34,402 23,675 
Sec a he ots S. Government Certificates of indebtedness 120 608 118,235 117,532 _ 2, 990 26,697 29,087 
— ations C haaneNhe Wiens é 146,935 189,958 259,569 2,689 9,620 17,195 a a See 
Total U. S. Government 
AM GEROF «2... -.20+000rereee _ ae eee 1,537 = EN eellipeenrecoeaen $500,398 $510,129 $308,964 $102,026 $105,216 $54,084 
Total borrowings from F. R. Other osourttion Vis eid dieieeeeads 620 82x ————  esease . “edie ‘ek 
banks ............----+-++- $286,452 $319,907 $503,062 4,226 $10,245 $26,653 Total bills and seourities. $1, 201, 113 $1,215,559 $1,188,910 $301, 742 $336,128 $205,574 
Bank Pislted tae. and gas oS moe ale «an 8 
ncollec See : 265 07 ) ‘ ,653 
Statement of New York City Member Banks Bank premises.............. 59,774 59°774 60,039 e216 16,276 16,740 
(In thousands of — - Oct, 11 Oct. 20 All other resources........ . 12,695 13,522 13,561 4,178 4,429 2,590 
Number of reporting banxs................0++.0e0e0es ‘s2 i? —- Total resources.......... $5,297,071 $5,218,905 $5,080,560 $1,606,419 $1,530,431 $1,475,535 
d discount 
meg by U. 8. Government obligations. ........ i e203 . $62.408 P $61,770 FI cn ge marca 9 
s StOCKS ANG DOMGS. ...... ee ccc cnc vnceee 4 L 4 - . . era eserve otes 
All other oans and discounts. ...........-...+--++- 2,681,538 2,685,671 2,507,952 peeel qed. LRP $1,716,785 $1,733,829 $1,729,833 $363,236 $365,052 $373,731 
Total loans and discounts................-0-002+++ $4,990, 142 $4,985,408 $4.450,983 | Member bank—reserve ac-__ a 
Investments: GCOUME 20. ccccccccccccceces 2,383,711 2,324,338 2,213,488 936,769 879,142 825,680 
U. S. Government securities............--+.eeseees 887,496 883,736 868,182 CO Oe 8,808 12,806 19,416 1,433 1,223 4,893 
Other bonds, stocks and securities...........-..-- 887,382 830,866 Foreign bank.............. 12,383 5,369 6,855 4,817 1,630 2,279 
Other deposits............. 24,196 62,404 17,797 15,918 15,847 8,131 
Total investments. ........cccccccsccccccsseccscces $1,774,878 $1,773,859 $1,700,048 —-——_ - - ~ 
Total loans and investments..........-....2-seeeeeee> 6,765,020 6,759,267 6,151,031 Total deposits............ $2,429,093 $2,404,967 $2,257 556 $958,937 $897,892 $840,983 
eS ne See ee w- Se COREE. <...-->-000000000- 71.468 4 664,958 | Deferred availability items. 775,515 704.944 727.440 179.158 16,562 161,210 
= Pe ccddebugrbstscvaccesesenscrensadsnasneees ; somone omnia Capital i, eg Renee 131,275 131,171 124,002 39,813 39,697 35,756 
et demand deposits.........-------+++-se-seeeererees 208, 78. I i ti cana ce becessees 228.775 228,775 + —«- 220,310 61,614 61,614 59,964 
Time deposits Loe a HH All other iiabilities.:...!!.7. 15,593 15,31 21,419 3/661 3.614 3,832 
pee Rom San : bok ‘ ie Total liabilities.......... $5,297,071 $5,218,905 $5,080,560 $1,606,419 $1,530,431 $1,475,536 
Bilis payable and rediscounts with F. poe F som ——, ot a tats ares. > 
Pooured by Uv. & Coram obligations. yee 4 gta note liabilities combined. . 75.1% 75.0% 74.1% 79.8% 76.9% 85.4% 
DS <0 2s6essbdematpadaseseseabeceredeuees y . J Contingent, ability on bilis 
urchas or fore cor- 
ee Ot DS BERND ---2-s10nee-e yo $44,807 | = Pespondents ....-.+-+-+--- $198,810 $201,956 $42,853 $54,575 «$57,721 $11,228 
’ . 
BROKERS LOANS (New York folare) wether Saha) Comparative Statement of Federal Reserve Banks 
For Own For Out-of- Total Total Condition Oct. 19 
1927 Account. Town Banks. Others. Total. Demand Time. ‘mand eatin eh t ee ee ee 
0! fot sis iota 5S r wotes °o 
1606 967 1 as pth rey Fe 2 qe gee District. Reserve. Discounted Govt. Secu Circulation. Reserve Acct. &c 
} 1,175,491 1,297,239 é 3,395,235 2,583,722 801,513 Boston dis aii diees $215,262,000 $27,641,000 $27,592,000 $143,290,000 $156,885,000 76. 2 
1,092,479 1,295,512 917,632 3,305,623 2,523,595 782,028 New York ... . 1,030,244,000 96,873,000 363,236,000 936,769,000 
067,675 1,305,934 910,141 3,283,750 2,478,124 805,626 Philadelphia . 198,744,000 38,563,000 131,143,000 137,702,000 16. 6 
(037,978 1.298.782 912,491 3,249,251 2.446.736 902,512 Cleveland ... 286,418,000 43,306,000 210,379,000 186,687,000 74.6 
046,074 1,238,325 921,900 3,206,299 2,402,020 .27? | Richmond 63,860,000 33,375,000 70,800,000 72,555,000 47.5 
045,689 1.222.914 915.475 3.184.058 2.351.253 832.805 | Atlanta 182,151,000 25,129,000 160,551,000 66,822,000 84.8 
,000,961 1,246,848 920,265 3,168,074 2,335,079 832,995 | Chicago 444,750,000 51,129,000 239,276,000 360,274,000 77.3 
022,037. 1,248,136 918,796 3,188,969 2,371,906 817,063 | St. Louis .......... 66,183,000 28,260,000 51,225,000 84,092,000 57.5 
-1,063,670 1,216,369 910,290 3,190,329 2,391,369 798,960 | Minneapolis ...... 78,413,000 2,007,000 62,467,000 53,629,000 70.2 
"109,556 1,189,518 872,771 3,171,845 2,378,728 793,117 | Kansas City ...... 77,199,000 21,707,000 64,308,000 84,126,000 55.1 
i Dallas ....... eee 61,795,000 7,756,000 49,001,000 63,673,000 61.4 
FOREIGN BANK STATEMENTS San Francisco 270,486,000 41,851,000 171,109,000 180,497,000 78.2 
. BANK OF ENGLAND. BANK OF FRANCE. Condition 
Oct. 19 Oct. 12. (In thousands of francs.) sev nde +x $212,729,000 $33,932,000 $27 000 $143,513,000 $155,114,000 753 
proce . Oct. 19 Oct. 12. New York ......... 946,934,000 119,787,000 (216,000 365,052,000 879,142,000 76.9 
Gold .....----00e- 00: £151,013,980 £151,006,980 | Gold in France...... 3,680,514 3,681,514 Philadelphia ....... 212,541,000 35,404,000 36,222,000 136,435,000 140,252,000 79.7 
MAMBO. .o0cse scans 35,430,000 34,484,000 | Gold abroad ........ 1,864,321 1,864,321 ] Cleveland ....... ... 298,778,000  -54,590.000 55,585,000 216,124,000 187,962,000 75.4 
oni 29.16% 27.97% | Silver ......-..5.---. 342'927 342,925 57,805,000 29,014,000 27,455,000 69,478,000 69,992,000 43.8 
Seen ae SUREEED: «0 ; Bills discounted .... 1,412,215 1,339,384 192°735,000 22,505,000 12,988,000 162,898, 66,595,000 847 
Circulation .......-. 135,538,000 136,272,000 | Advances ........... 15668,382 1,690,000 471,522,000  33,043.000 74,227,000 241,182, 351,526,000 828 
Public deposits ..... 22,096,000 21,829,000 | Note circulation .... 55,004,099 55,403,982 74,460,000 18,805,000 36,600,000 49,624,000 79,816,000 60.0 
a ts 99,381,000 101,506,000 | Treasury deposits 23,552 65,926 82,603,000 6,493,000 22,880,000 62,175,000 55,559,000 693 
Other deposits .....- go nag a General deposits . 10,582,308 10,696,871 95,062,000 12,516,000 35,082,000 64,985,000 87,616, 61.6 
Gov’t securities .... 47,550,000 52,930,000 | Advances to State... 24,150,000 - 24,400,000 67,706,000 4,797,000 31,023,000 48,099,000 66,226,000 65.7 
Other securities .... 56,176,000 53,560,000 | Divers assets ....... 24,219,009 24,526,221 260,623,000 59,363,000 45,802,000 174,264,000 185,538,000 74.0 
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GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 















































T : P. C. De- (Thousands of dollars) 
ransportation parture ______.Week Ended a 
Five-Year From Oct 12, 1927. Oct. 5, 1027 Sep. 28, 1927 
Revenue Car Loadings Period or Date. 1927. Average. Aver. iar sais ange uve edemauaaweateease 2,259 10,480 
All commodities Week ended Oct. 8 1,100,552 ,087, + 1.2 Imports 47 1,1 33 120 
— and grain products woe ended Set : onn'sae aan’tas - 38 
oal ani coke .Week en ct y . — 4. a ~ 
Forest products , -Week ended Set. 8 ce onan rs $3 STEEL SCRAP PRICES (23) _ _ waded = 
anufactured product: ..Week en ct. ¥ ' tC —__—_—_—_ 
All commnodities. oo Year to Oct. 8 41,098,446 38,460,879 + 6.9 Oct 15, 1927 Oct. 8, 1927 Oct. 1, 1927 
Grain and grain produ cts . Year to Oct. 8 1,855,630 1,846,484 + 0.5 Heavy melting steel at Pittsburgh, average of Galty aes 
Coal and coke ...Year to Oct. 8 7,790,462 7,216,776 + 7.9 quotations, per ton. $14.75 $14.75 $15.15 
Forest products .. Year to Oct. 8 2,751,235 2,825,569 — 2.6 : 
Manufactured products .. .. Year to Oct. 8 25,893,198 23,655,485 33 AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
Freight car surplus Fourth quarter September 135,059 93,861 3.9 sapiens ——Week Ende aeanea 
Per cent. freight cars ser viceable.Sept. 15 94.0 91.8 + 2.4 ae ee 1926. 
Per cent. locomotives serviceable Sept. 15 86.4 81.1 + 6.5 Oct. 15. Oct. 8 Oct. 16. 
Gross revenue Year to Sept. 1 $4,089,223,816 $3,946,377,216 t 3.6 Oklahoma Dd Oe CREE PRO © Se net Pee 790,260 807,000 486,150 
Expenses - Year to Sept. 1 3,160,918,332 3,106,474,975 a ie aan pela ae ne ae Ric 104.750 104,800 114,300 
Taxes . Year to Sept. 1 253,081,951 225,301,185 +12.3 a RM So eo, So, oe 90,200 90, 650 154,650 
Rate of return on property invest- Fas . enn ny sabmaviendenewuanes 82.150 R36 89,700 
ment mir reteem™ tt Wreee Gemee) TOROS. 6.6... occ cscs ccc ces ceccsccaces 62,400 4.050 55,250 
Eastern District --- Year to Sept. 1 5.22 5.75 — 9.2 West —s ren Tenn nnees}) erameeee ee verre 205,950 213,150 43,900 
Southern District ---Year to Sept. 1 4.67 oi —18.8 NS... on chacassbmaewocanxates 28,700 29,900 55,900 
Western District .... ...++.Year to Sept. 1 3.65 5.75 —36.5 i alan eet ene St Rath 27.350 27 550 43,650 
United States as a whole. Year to Sept. 1 4.52 5.75 —21.4 ss ca vunaaan sone cubninseanhe 51,600 51,850 57,000 
" 10,200 , 900 
SUMMARY OF IDLE CARS AND CAR LOADINGS ESRC 12825 154,800 
AMERICAN RAILWAY ASSOCIATION Coastal Louisiana ...............sssseeeeeeseseesesess 15,200 14,300 12,250 
Car loadings Oct. 1 Ge t. 24. Sept. 17. Sept. 10. Sept. 3 Aug. 27. PS. eehaeknd eke eeherncecsshboucdaesadeooksataehs 113,000 112,000 09,000 
1,126,390 ——-_ 1,124,231 } 673 1.117,069 1,109,225 TE 6. 004.0.5.000.060400006ec0ee nee seessenntsocoasses 50,000 49,050 65,250 
Idle cars Aug. 31. 22 Aug. 14 July 31. July 22. BENE cove ccccccececccccsccasccccesccccessesccesese 13,750 13,750 20,800 
239,377 eS, 047 261,242 ae a5 292,421 310,533 eanrege ebahchtnntenanicsences-taaaninnkneiteeatenres $e } oes 
nn oo knans winded eden ddenm na eeeGERieaaes 4 , ' 
GROSS RAILROAD EARNINGS Asatte atslegse macy ete es eel 829,200 633,000 608.300 
Net ant Ore P. C. —_——_—_— —_—— 
First week in October, 9 roads $16, ton 525 #36. O54 600 — $3.91 MEE ddetsGedstdntedcencddccsncceanbeteuberuees see 2,404,350 2,526,800 2,234,150 
Fourth week in September, 13 roads. . 886 23,859,874 — 5305 888 — 7.57 
pure w ook, in September 1S roads. ’ 4 pee 16, 1508 2 _ 1 oe = 1a COKE PRODUCTION (5) 
Second week in September, roads. 4 - . — j. 
First week in September, 13 roads.... 15.183.418 15,164 + 319/322 + 0.13 (Thousands of net tons) P 
Fourth week in August, 13 roads ,276,734 21,502. 193 + 774,541 + 3.57 Sep., 1927. Aug., 1927 Sep., 1926. 
Third week in August, 13 roads. i 15,091,947 -_ 558 — 3.00 PIO oc cbviciunndnccensoesencawnesidseheekesswaee 3,602 8,665 3,654 
Second week in August, 13 roads..... 14,932,688 15,366,857 - 434.169 — 2.82 as dunia baat wand Ae Kes pea ein p ne eea 487 820 
First week in August, 13 roads.. 14,138,182 15,019,916 — 881,733 — 5.86 eo : = 
peers week in July. 13 sense ae 13,239, oe by arr - a = “3 PED. si svnnc dhe baned eines oncnasaeeenbenmawine 4,059 4,152 4,474 
ird week in July, roads 14,414,724 ° . _ . - 2 
aeons we . way, 3 seads 14, or Het - ee sis - i” NEW BUILDING (3) 
irst week in July, 13 roads 14,345, 229, — 5 — d. Oct., 1927. Sep., 1927 Oct., 1926. 
Fourth week in June, 13 roads........ 13,976,062 14,861,313 — 885,251 — 5.97 (ail Days) (28 Days) (5 Days) 
oe woes June, ¥ roags - Or oe eee’ Sat - Se ise ~ +3 Average daily contracts awarded in 37 Eastern in eae wien - 
q ree , s.. ' ’ , ’ — ’ a - £2 RPT TTT Tritt . . . ,440 F J 
ae ween im cans. aS sents, 14,674,637 15,168,759 =a $94,123 a? 3.25 Piethenccnedseksetws $21,1 $ 4 $20 064 
ourth week in May, roads 444, 344, - ’ — 4. BITUMINOUS COAL (5) 
Third week in May, 13 roads 14,552,518 15,179,524 — 627,007 — 4.14 
Second week in May, 13 roads 14'872.278 5,103,054 — 716 — 1.53 (Thousands of net tons) 
First week in May, 13 roads. 5,252, 14.306,734 + $45,816 + 6.61 Sep., 1927. Aug., 1927 Sep., 1926. 
Fourth week in April, 13 roads 19,895,469 18,769,562 + 1,125,906 + 6.00 IG ns watpisin ees O56 kik hae he aaa ae *41,950 +41, 705 48,976 
Third week in April, 13 roads 14,590,611 14,241,283 +- 349,327 + 2.44 
an qpeam —_— e00.379.000 uev sen. 170 4.515.200 7 AUTOMOBILE PRODUCTION (5) 
on ° uly , , A . _ 1 — 8. F - 
Month of June 517,028,880 541,447,283 — 24.418.403 — 4.51 || United States: ——— Age 8 oe. 
NL Gack cin.d doses si hho re hceeekaeeaw asian *225,013 *271,943 350,923 
, a Eee *32,564 *32,102 42,434 
INTEREST RATES sets °°257,577 #304, 045 "$93,357 
————— -Week Ended——_—_——_. Canada: 
Oct. 15, 1927 Oct. 16, 1926 Year to Date. I ois deck ohne honlemne aia awed tae 8,681 10,139 12,624 
Call loans ° 4 34@5 5 @3 ee a nocd ck vinsnek os huheee eee eae REO 2,581 2,387 4,871 
Time loans, 60-90 days 444 5 aeenieniean ‘ - 
Time loans, 6 mon: 444 5 inet EEE PE eet eR eE TE ee ee CERT il, "12,526 17,495 
Com. disc., 4-6 months 44% 84% 4 *Totals for National Automobile Chamber of Commerce members only 
GOLD AND SILVER PRICES . = eri Page e cota 
Bar gold in London 84s 11 848 11 Bis 11% 1 F 
Bar silver in London 25}3d a “ ag 24iid Md Sta 1140@ Ose ye Merchandise: Sep., 1927. Aug., Sep., 1926. 
Bar silver in New York. Ethie ti c c EN 5.646.005 cbdaddbigbesossgeneesenes* 0beepuceete 426,000 74% O71 
BE Be6d Ks ca dcwecetcvcdsncccncensensChsesescnee 341,000 369, 008 343,202 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) NR A RN a's wa bnindaienoanaiens 85,000 5.813 104,869 
——Reported in The Railway Age of—— Gold: 
Oct. 15, 1927. Oct. 8, 1927. ct. 16, ae | BEE A nbasen ccd veseesdrccecensersesenagossbacoess 24,439 1,524 23,08) 
Locomotives beteees 2 ¥ DE siccintccsnes st acdiece scala eanca cote 12,970 7,877 15,987 
Freight cars ais 4 a a, Pacer ee 
Passenger cars 18 es 2s Excess Of CXports......-... 0. cecceceeereceeers 11,469 7,094 
Rails (tons) 30,000 380,000 567,505 SE WE CIE a 6sncoen vnkecsan gangucdaqenss =a 8,353 , 
Structura! steel (tons) 1,825 325 550 Silver: 
xports . Se dans cok eens Retin eae 6,617 5,590 7,243 
COAL AND COKE PRODUCTION (5) DE <nachddeseegepessakdusmarndan katadewmnedsaase 992 4,856 7,203 
(Thousands of net tons) NN i RN ng 6 os dace nc ce odde aninownns 1,625 734 40 
——————-Week Ended ——— 
~~ pec coal tet. At he tOct. yf Oct. ©, 2008. LEAD (15) 
Average daily of Cea 1713 a aon (Total of 2,000 pounds) 
Anthracite coal: ; 3 Production in United States and Mexico: Aug., 1927 July, 1927 June, 1927. 
Total 1,593 1,641 2,069 Chapada eepeigediris-¢ aE Re 79,701 81,999 79,742 
Beehive coke Nh eka dead ce eeeddeladekhehee Cas seRenenhen 78,378 76,518 5,253 
Total , peapereea 108 101 208 BOM onc cccvcccccccccccscacccccccocsseseees 1,493 1,287 1,246 
Average daily ‘ 18 17 35 *Subject to revision. tRevised. 
FAILURES (DUN’S) 
-——Week Ended——_, 
Get Wat “Oct tara8 FOREIGN AND DOMESTIC EXCHANGE RATES 
_— Tot, $8,000 be tte 008. The range of exchange on the principal foreign centres for the week ended Oct. 15. 1927, compares as follows 
South 79 3 "93 45 DEMAND..—_—_——_ —_———— ———CABLES.—— — 
West 1 56 117 by! Week's Range. Year 1927 to Date. Same We eck 1926. Week's Range. Year 1927 to Date. Same Week 1926 
Pacific 49 23 57 16 Par. Country. High. Low. High. Low High. Low. High. Low. High Low Hig Low 
United States 328 6188 = 190 4.8665—London ........... 4.8685 4.864 4.8685 4.84% 4.85 4.8445 4.8722 4.86% 4.8722 4.84% 4.855, 4.8575 
Canada 40 20 2 19.30 —Paris ............+. 3.95% 3.92% 397% 3.00% 2.88 2.83 3.96% 3.92% 3.98 3.91 2.88% 2.83% 
-Week Ended—— 13.904 —Belgium ........... 13.92 18.92 13.02% 13.87% 2.82 2.77 13.93 8 =6.13.93 13. 13.88% 2.82% 2.7% 
on. 4S oe. 2 19.30 —Switzerland ....... 19.28% 19.28 19.30% 19.21% 19.32 19.31% 19.20% 19.29 19.31% 10.22% 19.32% 19.32 
Tot. 3000. Tot. $5:000, | TE eee: 5.46% 5.44% 5.84% 4.21% 414% 3.98% 5.47 5.45 5.84% 4.22 4.15 3. 
East ...108 61 114 40.29 —Holland ........... .22 40.10 40.22 39.91 40.00 39.98 40.24 40.12 40.24 39.93 40.02 40.00 
South ‘ 90 37 75 $8 19.30 —Greece .........:.; 1.33% 1.33 1.37 1.26 1.24% 1.21 1.3 1.33% 1.37% 1.26% 1.25% 1.21% 
West 8 46 114 oe ee: 17.45 17.16 18.11 15.41 15.47 14,89 17.46 17.17 18.12 15.42 15.48 14.90 
wadiie ses Ss Ss & 26.28 —Denmark .......... sisi | 6SL GL GL ESS ES MSL ME GS GS 26.55 
1 . 341 26.80 —Sweden ........... 26.94 26.91% 26.94 26.66 26.74 26.71 26.96 26.9 .96 26.68 26.76 26.73 
— oy iss Ss 'S 26.60 —Norway ........... 240 6282845 0542.12 BB iK.4Z 8.80 HAT) 5.43 MG 21.90 
51.41 ~—Russia® ........... f 02% 03% .01% .05 .03 05 .03 05 .02 15 13 
SOURCES OF DATA 48.66 —Calcutta ........... 2644 3637 3656 3606 2625 3609 3650 3643 3662 36.12 36.31 36.15 
(1) Railway Age 78.00 —Hongkong ......... 48.94 48 88 52.38 47.88 49.38 47.75 49.06 49.00 52.50 48.00 49.50 47.87 
(2) Commercial and Financial Chronicle ae pee 65.00 65.00 70.25 62.00 66.00 65.00 65.12 65.12 70.37 62.12 66.12 65.12 
LA BN 56.78 —Straits Gettlements5643 86.25 $6.43 86.12 He --. B655% 86.37% 56.55% 562% ... 
Ch) United States Department of Commerce. 108.82 —Shanghai ......... 61.88 61.38 66.13 59.13 62.75 59.38 62.00 61.50 66.25 59.25 62 87 59.50 
(6) United States Department of Labor. 40.88 —Japan ..........0.. 46.62 46.56 49.21 46.02 48.65 48.275 46.72 46.66 49.31 46.12 48.75 48.375 
(7) United States Department of Agriculture. i a 49.62 49.62 50.00 49.50 49.75 49.75 49.87 49.87 50.25 49.75 50.06 50.00 
(8) Bradstreet’. 97.33 —Colombia .......-.. 97.80 97.32 9840 97.32 wen . ~~: $7.80 «97.32 «9B.40—«97.32 
(10) National Lumber Manufacturers’ Association. 42.44 —Buenos Aires...... 42.71 42.71 42.68 41.18 40.81 40.75 42.83 42.83 42.80 41.30 40.93 40.87 
(13) Dun's Review 3 ; SE MED od Sheeekccunks 11.94 11.89 12.12 11.62 14.25 13.37 12.90 11.95 12.18 11.68 14.31 13.43 
is Sow Ves Stase Depacwment of Labor.” 23.88 —Germany "9386 «28.84 0-23.86 023.66 «= 23.81 0s 2381 23.86 28.4 23.86 228.66 = 23.81 28.81 
it—AM—o #8 14.07 —Austria ..... 34.125 14.125 14.125) 14.125) 14.125) 14.125) 014.125) 14.125) 14.125) 14.125 14.125 14.125 
(15) American Bureau of Metal Statistics 19.90 —Polemd .....cccccce 11.37 11.37 12.00 11.25 12.00 12.00 11.37 11.37 12.00 11.25 12.00 12.00 
(16) American Iron and Steel Institute 96.26 -Czechoslovakia . 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
a oe... 19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.75% 176% 1.76% 1.76%, 1.764 1.764 175% 1.76% 1.76% 
419) Arverican Railway Association 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 
(2%) United States Department of the Interior. 19.30 —Rumania .......... 62% 62% 67 52% 53% 53 -62% -62% -67 52% 53% 53 
‘z) dy gy oh "ae eayraee 20.31 ~—Hungary ........ 17.50 17.50 17.62 17.40 .0014% .0014% 17.50 17.50 17.62 17.40 0014% 0014% 
(23) American Metal Market ~ sai F *The figures given under ‘“‘demand" are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 100-ruble notes. 
(24) Federal Reserve Bank of New York, 
(25) American Zine Institute 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY EMPLOYMENT IN MANUFACTURING INDUSTRIES (6) 
Sept Aug. July. Jun May. Apr. Sep., 1927 Aug., 1927. S , 1926 
Pig iron production....... $8 1 100-0 101.0 105.0 104-0 106.2 General index : . 88.0 ” 8 4 _ 92.7 
Steel ingot production. ... 89.9 94.0 102.4 104.0 113.3 112.9 Food and kindred products 92.1 89.1 92.4 
Freight car loadings.... . 94.9 95.8 94.6 96.2 98.4 100.9 Textiles and their products 86.9 85.3 84.2 
Electric power production. oes 103.7 104.1 105.1 106.6 105.4 | Iron and steel and their product: 84.0 84.4 92.6 
Bituminous coal production .791.4 915 84.3 89. 90.7 91.5 Lumber and its products 85.1 84.5 91.8 
Automobile production ....... .-*74.3 81.3 73.6 83.4 97.6 93.8 Leather and its products 89.2 88.6 92.3 
Yotton consumption .......... 4125.3 119.8 116.9 123.6 120.3 115.7 Paper and printing. 103.4 102.4 104.0 
Wool consumption ........ cceeakaame o 8 95.7 91.5 95.4 93.3 86.6 Chemicals and allied products 93.8 90.0 100.3 
Boot and shoe production Pibhe Peni x 124.2 122.8 110.1 98.8 96.9 Stone, clay and glass product 95.0 94.8 103.6 
Zinc production ........... : ; ee 97.0 91.8 95.5 90.4 95.4 Metal products, other than iron and steel 88.9 90.0 95.7 
Free ed 101.7 100.7 102.8 104.0 103.6 Tobacco products 87 8 78.5 85 
Vehicles for land transportation 81.7 83.0 91.3 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Miscellaneous industries 91.4 92.6 96.4 
(Average daily data for component series adjusted for seasona! variation) 
—-—— — 1927. —___—_--~ a 
Pig iron production (thousands of tons). Sept Aug July. PAYROLLS IN MANUFACTURING INDUSTRIES (6) 
ands of tons).......... iweaekle reer 8.8 103.6 104 Se 2 se 26 
Steel ingot producticn (thousands of tons)....... Tee T PLE TCT Ee 125.8 135.3 146.8 General index . 90.1 —_ 316 _ re 
Freight car loadings (thousands of cars)...................... cocce MOD 170.6 168.0 Food and kindred pro jucts 95.9 93.7 96.3 
Electric power production (millions of kw. hours).................. Soa 221.0 220.2 Textiles and their products 88.6 86.5 82.9 
Bituminous coal! production (thousands of tons)........ (10 s¢cnn cee ae 1,602 1,476 Iron and steel and their produ 84 7 87.1 96.0 
Passenger automobile production (thousands of cars). ieuanes ‘ 10.42 9.23 Lumber and its products 93.7 92.5 100.2 
» A Automobile truck production (thousands of trucks)...... ; aie 1.35 1.40 | Leather and its products 91.0 93.3 92 ¢ 
Total automobile production (thousands). ze feamus asta ...-*10.78 11.77 10.63 Paper and printing. 1117 110.6 110 g 
Cotton consumption (thousands of bales).............. TESTES 25.06 24.43 Chemicals and allied products "98 5 96.4 102.5 
Wool consumption (thousands of pounds)............. K dais exes ard , 1,913 1,825 Stone, clay and glass products 99.4 100.7 108 1 
Bost and shoe production (thousands of pairs). RAS tne hares 1,334 +1,319 Metal products, other than iron and sté 86.0 88.3 "93 6 
Se SE I MIN on 0a concdiaceccccaesxeasuatcace ate dad 1,711 1,613 Tobacce products .. 91.4 80.8 R9 
Vehicles for land transportation 81.6 85.8 91.3 
ARCHITECTURAL TERRA COTTA, NEW ORDERS (5) Miscellaneous industries 93.2 96.6 99.3 
Sep., 1927. Aug., 1927. Se tyr 
Net tons .......... P . ‘ cates ssenee 13,440 4 15,643 a 1,554 
NS octets Static ui chieicasuomeceontenesn ey 1,557,047 1, 252. 523 PRIMARY PPER (15) 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF | Total a kc et ie OX 
- NF production 67,1 138 65,545 72,228 
THE UNITED STATES STEEL CORPORATION (23) Daily rate .. : 2,166 2,114 2,33¢ 
Book- Ship- ee eee aes 
ings ments Basi wii ee ‘ ” Pa i al 
(P.C (P.C {Unfilled 
of Ca- of Ca- Orders ——————— 
1919. pacity). pacity) (Tons) — 
September .......... 8 70 6,284,638 -—- 
MNES «cc. ccaas 64 50 6,472,668 | 
pee 114 62 7,128,830 a 
BIOOMGE vicccccsces 160 73 8,265,866 ——————————_—_——— ——— - ————___________§_— ____.. 
1920. 
SORUOEY «066000 int 84 9,285,441 
ys errr. 90 9,502,081 
0 er 96 9,392,075 
April ... Pe 60 10,359,797 ’ 
Fe enand tae 65 10,940,466 
ee ere 73 70 10,978,817 
PE eas cantihsnones ae 85 75 11,118,468 
ON Ere 57 80 10,805,038 
September .:........ 5é 85 10,374,804 
are — 87 9,836,852 
November ....... a 89 9,021,481 
EROCOMIRET 2... cccccces 30 94 8,148,122 
1921. 
oe > BEC ee 90 7,573,164 
reer 24 75 6,933,867 = 
\" Marc. Ne 5 51 6,234,765 — intabeieeeneieiaeiet 
\ accra eckcxsccins 10 42 5,845,224 
Sees ry ll 38 5,482,487 
err 5 32 5,117,868 
aay = REET err : 4 on 
ME oc ccnicadcvcece ,531, , 
September .......... 36 34  — 4,560,670 ] h S if [ 
eee 24 4 4,256,829 € a VE ni O Uu € 
November ........... 49 52 4,250,542 
_— wenesees -. #9 48 4,268,414 F the electric age and light industry had operated in 1926 at the same 
SGOT cnccscsccccs 47 4,241,678 effici ancy a 19]¢ Z S 7! a HO00 so ‘ > 
nn i eee s g me tr ency as in 191°, it would have use 17 ’5,000,0 f coal, or the 
a lla 4'494'148 equivalent in other fuels, instead of the 46,000,000 tons it actually did use. 
wey. enieeien: n ered Such startling facts are often casually explained by the phrase ‘increased 
ES ckescatennuaten 103 5 5,635,531 economy of operé ; 
| alien st "86 7 5.776.161 yperation 
| August ..... a t'] 5,950,105 Behind “i d oe , P 
| Se tember pt a ee 121 67 6,691,607 enhime increase economy 1c vears of research : erie tine art o! the engineers 
| Ge MEE icc ccca skein 9 36 6,902,281 and technicians of the industry. The total saving results fror nt small steps. Boiler 
November .......... < + 6! 0, ¢ fu rnaces are improved so as to p wroduce a fe w more j ire teet i i between tlames and 
— teeter rere TS 80 6,745, (03 boiler surface. A better way is found to mix air and fuel so that more nearly complete com- 
January ............ 97 86 6,910,776 bustion takes place. Steam turbines are built so that they will extract a slightly increasec 
| ae al seeeeee ; i = ers good percentage of the energy in the steam. All such accomplishments are cumulative and are made 
| Se csc ck. cancun ae 93 7'288'509 effective from year to year as new power plants are built and old ones made over 
BE «0-0 od ubeccunewane 72 93 6,981,351 . i . . 
REELS ESE 49 92 §,386,261 The following table shows statistically just what the industry whole has accomplished in 
July seeseceesseeseees BB 89 = as3 the direction of reducing the item of fuel costs. Some of the most modern plants are showing 
| oe all pererrer eS 58 87 5035; — records approximately twice as efficient as the average 
| pana Li aaedtsuupeks = $0 4 roe 
November ........... 2 4,368,58 . y , ie. ee = 
| Reveneer «....--+-+: ° § 5s Consumption of Fuel by Steam Electric Power Plants 
1924. (Fj ; @ Yenlogics ' 
ae 106 go 4,798,429 (Figures from U. S. Geological Surve 
| eee 161 92 4,912,901 Total net tons Averuge pound 
| arch .........2..-- 86 95 4,782,800 of coal or per K.W.H Per Cent. 
{ April veteeneto86s 39 80 4,208,447 Years. equivalent Act of 1919. 
¥. — taeleneriataene ro 71 3,628,089 
0 ee 34 61 3,262,505 ae... 38,880,000 3.2 100 
_— Smeets jaieangoa ee 45 3,187,072 1920... ; 41,420,000 20 94 
August .............. 3B 52 3,289,577 1 — — 
| September .......... 78 65 3,473,780 921 35,240,000 2 84 
| Pe cessecwsate ase 70 66 3,525,270 1922 38,000,000 2.5 78 ’ 
} povaner hii kanamnda = 70 asta’ere 1923 43,522,000 2 4 75 
kaoade 77 8 a aaa - . 
—_ ae _ ae 43,130,000 2.2 69 
dette ccd AL 1925 44,780.00 2 
MS . ixsceccses , 284, » aa 
pif aeehsiptcaee 64 94 4,863,564 1926...... 45,710,000 1.95 61 
[Eee rer 4,446,568 
RRS ee 48 76 4,049,800 This record of continuously i increasing economy in the use of fue t { onsequent saving 
ion S a PE pet to the consumer, is further evidence of stability and efficiency that ha ivinced bankers, large 
i yr MY reraneenent ss 70 3°512 803 institutions and private inyestors that the electric power and light ind is permanently sound 
September .......... 90 75 3,717,2 and worthy of our investment faith 
ee 107 80. 4,109,183 
November .... ease &5 4.581.780 
eee 85 5,033,364 
Pe 1926. 
anuary 81 92 4.882,739 
ebruary . 82 92 4,616,822 
ae eee . 78 95 4.379.935 
April 55 93 3,867,976 
iy p¢¢vavacsesenne ts 74 90 3,649,250 
 rtiemecpeetee ot HH 3 602 22 Inco ated 
eae ae t 3.602,52 rPO? é 
EP 84 88 3,542,335 P 
BOmeemPer ... 2.000. 92 88 3,593,509 
GOONE cccccescscsss 87 3,683,661 
tae el bibdamahgeiis 4 2 See ea acre ee 
Ee ,960, . . * 
oe Ch Phil. 
RNG Socio ceaceaks 14 86 3.800.177 v4 cago 7 2. [phi K t 
Seer B 8 iBNT ae ‘a Boston Detroi a 
DE  écnctddasvenntas 6 553, 7 : I, “ = 
| glipaeeeeeos so Seis CISCO ST. LOUIS WASHINGTON PITTSBURGH SEATTLE 
7, descuitil nltsdg che niet 3: 60 a oT eas Aibany : Baltimore Bangor Davenport Elmira Crand Rapids New Haven 
RRR aE Cede i 74 3,142,014 Portland Frovidence Rochester Schen ectady Scrantor Trenton W orcester 
Serer 7 3.196.037 — 
September .......... 64 68 3,148,113 
iAt the end of the month 
‘ * 
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Stock Sales and Price Averages 





Date. Hi 
Oct. 10.. .120. 
11. ..120.44 
Oct. 12...Holiday 
Oct. 13. ..120. 
ct. 14...121.11 


Date. High 


Oct. 10. . .242. 


Oct. 11...241.67 238.21 
Oct. 12...Holiday. 
242.56 239 


Oct. 14... 243. 


Date. h. 
Oct. 10... iat 


Oct. 11...18 


Oct. 12.. ‘Honey. 
; gH 


Oct. 13.. 
Oct. 14. . .182.1 


Industrials ...... 


Total.... 





. Atchison 

















Lehigh 








Union Pacific 


*Multiply by 2. 





*Saturday sales multiplied by 2%. 


—_— —25 Railroads——— 
High. Low. 


Baltimore & Obio 
Chesapeake & Ohi 
¢ icago, ewe ialand & Pacific 


ern 
De aware, Cachawennn & Western Brookl = on ion 


E 
Great Northern pf. 
Lllinois Sentral 


Louisville 4 rn : Kashville 
Missouri, Kansas & Texas 
issouri Pacific. 

New York Central 


ae ding 
Louis & San Francisco 
Realtors Pacific 
southern Railway 
Texas & Pacific 


tMultiply by 4. 


INDUSTRIAL STOCKS DAILY 


STOCK MARKET AVERAGES 
Railroads (25 Stocks) 


Net SameDay - 
Len. pee! ae Date. High. 
119.33 — Oct. 15. ..120.77 
119.78 + ‘10Holid'y Week's ty ey 

Oct. 17.. 
120.38 + .6€0 96.27 | Oct. 18...119.61 
120.60 +°22 94.48 | Oct. 19...119.77 


Industrials (25 Stocks) 


Net SameDay 
Last. Ch’ge.LastYr. Date. High 


239.62 —1.52 164.61 Oct. 15... 242.01 
Week’s range—High 243.21, 
17. . . 240. 00 236. 


239.72 + .10Holid’ 
Oct 


166. oe -22 
241.66 +1.94 168.50 | Oct. 18...238.36 234.86 237.72 
232.72 234 


241.36 — .30 164.42 | Oct. 19...238.14 


Combined Average (50 Stocks). 


Net SameDay 
Last. Ch'ge.LastYr. Date. High. 
179.47 —*.44 129.25 | Oct. 15...181.39 
179.75 + ee 
Oct. 17. 


181.02 +1.27 132.28 | Oct. 18...178.98 
180.98 — .04 129.45 | Oct. 19. ..178.95 


v. 
Total. pelt; Total. 
934,270 21? 1,923,080 





Sper: te . 8,972,491 2,039,202 13,400,533 2,481,580 


Week Ended 
Oct. 15, 1927. 


Air Reduction 


Allied Chemical & 


117.92 


180. 39 180.69 
Week's range eras a, 7 low ifs. 01. 
77.62 —3.07 129 


176.56 178.58 + .93 


175.32 176.72 —1.83 


Dali 
356. 136 


. 8,038,221 1,826,868 11,477,453 2,125,454 











Last. Ch’ge. Last Yr. 
93.9 


120.34 

cb = 11, 
119.02 
lig.27 119.39 


y. Last. Ch’ge.Las 
240.58 241.04 —. 62.82 


.52 


RAILROAD AND INDUSTRIAL SHARES SOLD 


—_——_——_—_————_Week Ended—— 
Oct. 15, 1927. Oct. 8, : 


Total. 
096. 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Same Week—-——. 
1925. 


2) 165,810 





~ 8,332,617 


358,951,161 


1,658,901 
1,873,317 
2,108,440 


ANNUAL RANGE OF MARKET AVERAGES 
— Industrials ——.. -——_-50 Combined 
Hi h. L 


igh Low. Hi 5 

247.48 Sep. 171.49 Jan. 185.47 Oct. 
186.03 Feb. 137.65 Mar. 142.35 Dec. 
185.36 Nov. 128.83 Mar. 138.21 Dec. 
135.11 Dec. 103.26 Apr. 107.23 Dec. 
118.44 Mar. 99. 92.52 Mar. 
116.24 Oct 79.86 Jan. 93.06 Oct. 
90.60 May 66.24 Aug. 73.12 May 
129.83 Apr. 76.55 Dec. 94.07 Apr. 
138.12 Nov. 80.37 Feb. 99.59 Nov 
91.55 Oct. 71.31 Jan. 980.16 Nov 
99.74 Jan. 62.81 Dec 90.46 Jan. 
119.30 Nov. 86.60 July 101.51 Nov 
109.97 Oct. 51.85 Feb. 94.13 Oct. 
61.68 Jan. 48.48 July 73.30 Jan. 

STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 


Dye 
American Smelting & Refining 


Case 
“Commercial T Bavents 


American Telephone & Telegraph 
Baldwin Locornoti tive — 


*Du Pont de Nemours 


*Genera] Electric 
*General Motors 
International Harvester 
International Telephone & Telegraph 
International Silver 


New York, New maven & Hartford 

Norfolk &' Wester _—," 
ae Re Pacific +Texas Gulf Sul 
ennsylva Timk R 
pittsburgh t West Virginia United Drug ~ 


tUnited Frait 
United States Stee 


earing 


United States gues Iron Pipe 


Western Union — 


tWestinghouse 
Woolworth 


tMultiply by 2%. 


Air Brake 
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RAILROAD STOCKS DAILY 











DOLLARS 


MILLIONS OF SHARES 





MILLIONS OF SHARES 





1104 ‘ 
MAY JUN 
*Saturday sales multiplied by 24 


COMBINED RAILROAD AND INDUSTRIAL STOCKS 





Last date charted Oct. 











& 


118.92 —. 


~~ DOLLARS 





MILLIONS OF SHARES 


Last. Ch’ es) Last¥Yr. 
128. 


FES MAR APR MAY JUN JUL 
927 
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1,096, INDUSTRIAL STOCKS 
7,236,550 
8,332,617 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, October 15 (Total Sales 8,972,491 Shares) With Closing Prices Wednesday, October 19 































































































































































—_—___—_——_——— Yearly Price Kanges. ————————_—____ Amwvunt a 
—————1927  Range.—————- STOUKS Capital Date Oct Week's Week 
High Date Low Date (and ticker abbreviations) Stock Listed Pays Ch'ge Sale 
141% Oct 8 3 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI). 0 2 — 3% 11.7 
107 Oct. 13 62% Mar. 26 Abraham & Straus (sh.) (AST) ae . +9 R ROM 
113% Mar. 30 109 Aug. 11 Meme | Tee. Gos. sc 000 0606000000 N 7 j £ 7 
5 Adams Express (AE)..... euseenees Se - & 9 
3 Advance Rumely (RX) , 27 
Advance Rumely pf ° Oct 1 29 = 
Ahumada Lead ($1) (AUA) Apr 4 1% + %& 27 
Air Reduction (sh.) (ADN). On ; 78 4 4 4% 
15 b (sh.) ~ De * 8% MN 9,2 
Vic ksbt rg (ALM) 0 “117% 
M. (810) (JU ; \, 5 
r »} Paper (ah: ) (ANW) Se 22 % 9 
v rfor ated wens ping Paper pf Se 4 
202 Al bany & Susquehanna (AQS) ° os.0%8 3 July 220% 
+. 8 Allegheny & Western Railway (AY)... 5 . $8,200,000 July | *117 
es 45 Alliance Realty (sh.) PG aieieabeses : 120,000 Oct. 1 7 
116% 80 148% 106 d Chemical & Dye (sh.) (ACD)...... . 2,178,109 Nov 1% 0.8 
121% 117 122% 118% ed Chemical & Dye pf piped 39,284,900 Oct ™ 
97% 71% 944% 78% s-Chalmers Manufacturing (AH)... 26,000,000 Nov 4 ay 
22% 14% Ar nalgamated Leather (sh.) (ALR) 175,000 : 
115 102 Amalgamated Leather pf. ‘ 00 
. 32 24% Amerada Corporation (sh.) TARG - Oo x2, ~~~ — 
29% 54% 9 American Agricultural Chemical (AGR) Ay T % 
82% 96% 35% 1 al Chemical pf Apr 4 
44% 34% e ($10) (ABN) Oct 73% + 4 4 
58% 5Blg 55 yote pf. ($50).... Oo 41 4 ii 
43 38% 20% ar Company (sh.) (ABS) 18 
87% 83 55 merican ? J . 48 14 
4ke 26% 34% 16 American » (sh.) (BOS) A 23% vA 6.2 
-- Ame rican § eecce 40, s i $13 ¥ 8 
114% 107% 128% 110% an Brake Shoe & F oun. ry pf 9,600 00K Se z 9 1 
533% 47% 50 30% American Brown Boveri Elec. (sh.) (BOV) 415,256 Tan ‘ 
98 0% re" 8614 American Brown Boveri ‘ sue 3,000,000 Apt 4 2% ; 
49% 47% 634 Can ($25) (AC) ae earl 61,849,950 N 1 7 ou O3% + 1% 152.8 
121% 115 130% 121 Can Compan pik adnan 41,233,3 Oct ; i ’ . 
115% 97% 114% 91% Car & Found (sh.) (AF) ( 104 % 4 
128 120% 130% 120% Car & Foundry | 1 
ae ee . Chain, Inc I (ACNPR O 1 
62 37 51 31 é Chicle (sh.) (CCH) ( ; 1 9 { 
92 85 7 American Chicle prior pf. (sh.) ( —— 
6% 44 10% 4% American I te ($10) (ADS) ne i4 ik 4 
.- 5 American E (sh.) (AEN) S { i 
66 125 140 105% American E 4 14 ; 
51% 27% 42 14% American & Sh.y (AFW) 27 ix 122 
94 87 98 79 American & f sh.) : ) I 6 
42 114% 131 105% American 25% paid (sh.) t en 
14% 8% 7% American ‘Hh ; » 
75% 5814 67% 33% American Hide & Leather pf 1% 
- 30% 23% American Home Products (sh.) (AHO) N “8 Gin 
; ° American Ice (sh.) (IS) coeereceseoes 5 ,! ' % i : 
86 74% 86% 81% Americ Ice pf ; eicaessacpccss SRMROEED 8 86Oct : Rox < 
416% 32% 46% 31% American International (sh.) (AD)........ 490,000 Oct $ ey 
20 11% 15% 9 American-La France Fire Eng. ($10) (AFG) 4,493,000 Feb. 1 = Fry 
00 95% 103 94% Americ La France Fire Engine pf..... 4,000,000 dct thi By 
39% 20 52 2355s Americz Linseed (AL ivéeeewieie 16,7 Ma Pe 1%, + 4% 
89 33 87 67% American Linseed pf a Keanna o> 16,73 Al 84 1 3 2 
144% 104% 119% 90% American Locomotive (sh.) (ALO) Se 1053 %, : 
124 115 124% 116 American Locomot! ve pf incon ney ‘ . 38,46 Se ‘ 124 ; 
80%4 65% American Machine (sh.) (AFN 180, N 143 +2616 
125 114 American Machine Fou nary Pe 2,000,000 Nov r 1K 494 
37% 5% 57% 42% American Metal Company (sh.) (AMM). Se ee 2 
119 111 120 113% American Metal C y p m 5,000, Se 
2° American Piano (sh.) (AMP)...... 227 Oct ta : 
100% 90 104% 93% American Piano SoS US CE Pee dws oaseeene . 6,000 O ca . 
a 72% 5 American Power & Light (sh.) (AOW) 1,833 ,5 Sé 1%, 
122% 89% 122 101% American Radiator ($25) (ADT) Se} tz 
130% 125 133% 129 Americ an Radiator pf ea aowece Aus 1 
76 90 17% Railway Express (ARX).. Se 
79% 48 74 39’ Republics (sh. YY , ees r % 4 
76% 36% 70% 42 American Safety Razor (sh.) (ARZ). ; oO “ . 
. ° . American Seating Company (sh.) (AMZ)... y ; 4 ie “% 4 
, au ° American Shipbuilding ( ASU - cusacdaaenaen De $ ” 4 
i4% 11% 5% American Ship & Commerce (sh. ) (ACS)... ; . %, 
144% 52 109% American Smelting & Refining (AR)..... . 60,998,000 Nov $ f 4 4 
115% 122% 112% American Smelting & Refining weaned pf.. 50,000,000 Dec %, ld hg F 
154 165 121% American Snuff (SNU) ........++ ..++ 11,000,000 Oct. 1 35% «1451 - 
102 105 95% Asnerican Snull pl... ccccccccese 3 On 1 sear H nie 
47% 47 40 American Steel Foundries (eh. ) (FJ). Oct 4 191 1s Ps 
113% 115 110% American Steel Foundries p ; . ‘ Se ey ms 
77% 87% 65% American Sugar Refining Compa! a ee OM Oct g- 
104% 110% 100 American Sugar R 1¢ Company pf. - 5 00 1 
44 29% American 8S co (sh.) (AMS) 74,486 Se "4 1 P 
47 37% 41% 25% American T aph & Cable (ACE)...... 14,000,000 Se 1 H 
145 130% 151 139% American one & oo leg rap mh (ATT) 1,099,771 ,900 Oct y IR? H g 
121% 85 124% 111% America obacco ( ) ... 40,242,4 sep 1 7 $ 8, - 
119% 8416 124 110% American Tobacco B ($50) (A TB). Ss s , ~ 
110 104% 113 106% American Tobacco Company pf ) ; 
135% 103 135 114 Americ Type Founders (TY). ° 8.487.400 Oct : 7 ; 
111 105% 110 102% 1 Type Fo punders pf.. 4,000,000 On ; t 4 5 
76% 34% 74 43% Water W El ($20) (AWW). 2,1 Tit Aug 8 
ae ae W. W. & : (sh.) ww 1.359.877 N 1 ma : 
100% 96 100 7% an Wholesale pf. (AWH)... : 5,985,200 Oct 
64% 34% 42% 19 5 American Woolen Company (WY) $0),000, 000 J . 
96% 69% 90% 66 7 June American Woolen Company pf... , 50,000,000 Apr D5 ¢ . we 
oe ee ° 15 May 26 American Writing Paper ctfs. (sh) (AW) 150,545 é 34 
. ° ° ° 23 Apr. 7 American Writing Paper pf. ctfs... x 5% ; 
12% 7 12% 5 10 Sep. 6 American Zinc, Lead & Smelting ($25) M ( . 
411% 24% 54% 20 18 Oct. 14 American Zinc, Lead & welting pf. ») N x i 3 
53% 35% 51% 41% 24 June 27 Anaconda Copper Mining Company ($50) N x47 %, 
48 22 45 44 2 46 Feb. 18 Ann Arbor (AN ily He nee 9 ot 
67 40 69% 64% e 69% June 2 Ann Arbor pf - *G9) , 
416% 26 44% 34% 14 38 Mar. 10 Archer-Daniels-Midland N 10% ) 4 ay 
105 90% 11 106 Mar. 10 Archer- Daniels-M nd Ne 110 . . 
100 9014 97% 90% 16 83 Sep. 20 Armour of Delaware pf. ; Oct R4 5 : 
27% 20 25% 13% 7 84% May 4 Armour & Co. of Iil., Cl. ‘) Ap 9 \% 4 
20% 16 17 5% 6 54% May 5 Armour & Co. of Illinois, ne ( + %&% 
93 90 93 80 27 60 Apr. 13 Armour & Co. of Illinois a inca in Wek td Oct 7 G51 va re 
30 27 31% 18 26 21 Apr. 1 Arnold, Constable & Co. (sh.) (ACT). d f + oy, 4 
GO% 9 63% 46% 5 44 July 12 BECTON CH.) CATED. + cccccccensvece oes 7 ; 16% i“ 
1 101% 113 108 8 111% May 31 Artloom pf. RIMES CS De *114 eg 
20% 15 23% 19% ra) d Art Metal Construction ($10) (ART)... Aug 25 i“ ry 
61% 46% 54% 37% 20 Associated Dry Goods (sh.) (DG)..... N 7 a + om 21 06 
102 4 102% 23 Associated Dry Goods Ist pf........... ~ 
ios 101 110 102 22 I Associated Dry Gocds 2d pf...... —— Se 8 - 
47% 32 9g 44% 19 40 Sep. 22 Associated Oil ($25) (ADO)............. Se 
140% 116% 172 122 23 161% Jan. 6 Atchison, Topeka & Santa Fe (A)..... .272, r Dec QR %, 
8 9214 02 94% 26 99% Jan. 5 Atchison Tope ka & Santa Fe pf........ ... 124,199,500 Aug +4 . + 
268 147% 262% 181% 27 174% Apr. 6 Atlantic Coast Line (AX)............. .-- 81,342,700 July » ie ¢ 
77 20 68% 5 30% Mar. 25 Atlantic, Gulf & West Indies 8. "8. (AG). 199,512 Feb Le 
60 31 56% 33% 7 29% Mar. 25 Atlantic, Gulf & West Indies S. 8. oe seuceee SEE Jan $ 2%, 
117% 95% 128% 5 107 Jan. 28 Atlantic Refining (AFI).. jcanpaees 50,000,000 Sep. 15 11 oo 4 
117% 113% 120 115% . 20 115% Feb. 1 SE EE cots tncrutecdsedccends .. 20,000,000 Nov 1 
65 45 64 5 9 644 Mar. 17 Atlas Powder (sh.) (APW)............ ° 260,393 Sep. 1 mR nv 
94 90% 97% 2 98 Jan. 6 Atlas Powder pf. . . . 9,000,000 Nov 1 ? 4 i RI 
2 8% 17% 7 74 June 25 Atlas Tack (sh. pRMOMD, cas ccaeassunne ‘ 95,000 - 8 ae 2M) 
32% 22 Th 3 4% Mar. 22 Austin, Nichols & Co. (sh.) (ANO).. 145,068 7 i  & ri 
95 87% 93 5 26% July 26 Austin, Nichols & Co. pf weccecese 4,350,000 Feb , 2 
6 3 10 4% 1 4% Mar. 31 Auto Sales (sh.) (AU).........cee-: y 
Y% 12 44% 18 31 28 May 20 Auto Sales pf. ($50)........... y June 
ws 14 444% Oct. 15 Autostrop Saf. Razor, Inec., Cl. A (sh. ) (AU 'Z) 87,500 Oct - ; : Q j 
146 107 167% 92 8 143% Jan. 18 BALDWIN LOCOMOTIVE (B)......... y. . 20,000,000 7. a7 7 —. wm = - 
116% 107 119% 105 7 116 Jan. 14 3aldwin Locomotive pf........... Seceee ; 20,000'000 1 1 : 
94% 1 1 4 106% Jan. 4 amen © GAO CP). oc cncsesssecs 211,915,900 1%  % Q 
67% 62% 13% 67% 7 73% Jan. 3 Baltimore & Ohio pf.............. ee eee. 60,000,000 »% - | ) 
=a 10 106% Mar. 30 Bamberger (L.) & Co. pf. (sh.) (BG)..... . 10,000,000 BS : , 
56% 35% 46 33 27 4 Jan. 6 Bangor & Aroostook ($50) (BNK)..... , . 5,305,900 RR 9 70 i 1 0M aR 
89 103 99% 22 101% Jan 10 Rangor & Aroostook pf..............--; .... 3.480,000 | ; . 111% ‘a 9 ‘ 
“e ° 40 Oct. 11 Bank of Commerce ....... ienatuns . 25,000,000 7 4 540 15 
aa 597 Oct. 13 Bank of Manhattan. .......00csev0s 12,500,000 7 597 -1% 
- 10 665 Oct. 15 Bank of New York & Trust.......... “ 6,000,000 7 4 665 20 4 
73% 35 57% 40 9 40 Jan. 6 Barnet Leather (sh.) (BLR)...... verre 411,000 Aug. 15, '20 $1.5 ; 51% 1 m 
107 94% 104 102 28 95% Mar. 31 Barnet Leather pf asta oe : 1,000,000 July 1 7 : 9 99%, 2 5 
33% 18% 33% 23% 26 20% Oct 6 Barnsdall Corporation, “lass i ($25) (BDL). 25,000,000 ct 15 7 ‘ 208; 1% 14.7 
30 16 29% 22 8 20% Oct 7 Barnsdal! Corporation, Class B ($25)....... 2, 748,7%) Oct, 15 q 21 21 + % 
53% 38% 55% 17 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY)....... : 77 049 : RR RRY, 2Y % g 
100 93% 102% 98 19 101 Jan. 10 Bayuk Cigars 1st pf... aa Packseeuere 9 726,000 Oct. 15 : Ry 108% - 1% 
pam 22 100 Fet. 1 Bayuk Cigars 2d pf adams sg 1,187,000 Oct 17 7 1 #150 
ad 7 14 Oct. 14 Beacon Oj! (sh.) (BCD) Ve thanleks ee 704,000 4 14 % 1 
*29% #4116 *41% 15 41% Sep. 15 feech Creek Railroad ($5 0) (RCH)... 6,000 000 Oct r h *41%, 
60 1% 52% . 15 0% Apr. 29 Beech-Nut Packing ($20) (BNW)... 2 . 7,500,000 Oct. 15 62 67% + 4% 12.5( f 
113% 114% 114% . 114% Jan. 17 Beech-Nut Packing pf., Class B...... ae 1,119 500 Oct. 15. ’27 : ( *116% 16%, 
7 30% 2 7 15% July 7 Belding-Heminway (sh.) (BEG) eanetace 415,032 Oct 1 7 9 PPL, 1% 
ne 21 49% Aug. 25 Best & Co., Inc. (sh.) (BST)......... pues 150,000 Sep. 15 7 | 1% 
37 51% 37% 8 43% Jan. 27 Bethlehem Steel (BS)............ July 1, °24 1 ‘ 4 414 
93% 105% . 23 104% Jan. 3 Bethlehem Steel 7% pf........ Oct Ly “Se 16% 2 2K 106% 
42 28 . 16 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM). < RT% i R8 
e 60  :f 34 June 15 Bloomingdale Bros, (sh.) (BBL)... ‘ 7 7.200 
at 110 104% . 18 108% Jan. 20 Bloomingdale Bros. pf.........- Nov 1, °37 > 
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Stock Transactions—New York Stock Exchange—Continued 



































Week's Range. 




































































































































































Yearly Price Ranges - Amount —Last  Denttent Declared.—, Mon.., t., : : Cs Wed., 
io aan STOCKS Capital > - Oct. 10. Oct. 15. Week's Week's Oct. 19. 
High Low High. Date Low Date and ticker abbreviations) Stock Listed. Pagunie. Cent. riod. First. High. Low. Last. Ch'g Sales. Close. 
36 533 G8% Oct. & 538% Jan. 5 Don-Ami, Class A (sh.) (BM). 100,000 July 20, ‘27 $1 Q 68 68% 65% xO% + % 00 64 
on 444 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF)........e-e+seee0. , 5Uc ee 4a 1% _% 1% — & 100 
51% 34& 57% May 27 36 0=— «Sep. 20 Booth Fisheries ist pf.......... 1% oe 39 39% 39 39% — ¥ 400 
41% 20 30% Sep. 6 18 May 4 Botany Cons Mills A (BTY) 5, $1 . 23% 23% 23 23 , 00 : 
37% 24 36% Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI)............ 2,008,225 ih 21 22) 20% 22% + 1% 21,100 20% 
q ly 1% Feb. 10 % Apr. 11 British Empire Steel (BMP)........cssececss 20,405,700 ee oe a nal 
27 oy 28 June 6 19% Apr. 21 LB sh Empire Steel Ist pf.........0..0-s0e0e 8,032,100 1% ee . 28 
10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf.............00-e00s 47,912,500 as “a :: 1% . : 
163 133 184% Aug. 16 148% Feb. 11 Brooklyn Edison (BE).........--0+--+sseee+: 89,492,100 2 Q 182 178% 182% + % 2,000 180% 
77 54% 70% Jan. 2 3 Aug. 3 Brooklyn-Manhattan Transit (sh.) (BMT). ; 769,166 $1 Q 49 ie 57% — ¥ 10,900 60% 
78 88 Jan. 4 82 July 7 Brooklyn-Manhattan Transit pf. (sh.). 246,756 31.50 @Q 844 83% 83% + % 400 
68 154% Aug. 10 89% Apr. 4 Brooklyn Sees Gee Oe.) Gide ceccsecsccces y $1 Q 136 133 133% — 4% 2.00 130 
18% 29% 40% Oct. 14 30% Feb. 1 Brown Shoe (sh.) (BW).........seeeseeees We Q 45% 44 46% + 3 7,200 46 
11 107 121% July 18 109 Feb. 7 BOWE BROS Phe ccc cccccccsccccccccsacsccecese 1% Q 121 120 121 + 1% 700 
30% 24% 38% Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC)...... The Q 32% 305% 32% + 2 300 32% 
18% 8% 15% Jan. 7 84% Sep. 6 Brunswick Terminal & Railroad (sh.) (BK).. ° oe 9% 9 9% — & 90 9 
65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ).........+-«++. y ° 52 
M 50 5O 40 June 2 40 Apr. 4 Buffalo & Susquehanna pf re 4,000,000 SA 1 31 3 51 _ A 20 
92% 48 7™} 7 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh “(BR 10,500,000 2 SA 81 91 81 s) —3 0 
98% 66% 101 Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh pf.. 6,000,000 2 SA 105% 105% 105% 105% —1 20 
13% 92% 144 121 Jan. 20 85% June 17 Burns Brothers, Class A (sh.) (BB). 7,365 $2.50 Q 102 102 100% 101 600 102 
39 17 44 26% 8 Jan. 10 16% Mar. 18 Burns Brothers, Class B ish.) : Oe Q 21% 21% 21 21 — ¥ 600 173 
117 113 117% 117% 120 June 16 115 Mar. 19 Burns Brothers prior pf 1% Q 115% 115% 115 115 1% 30 
91% 103% 7 100 Jan. 3 9 June 20 Burns Brothers pf... 1% Q es a A O4 94% 
“ : ae 134% Oct. 11 oo Mar. 2 Burroughs Adding Mac hine (sh.) (BGH). 800,000 Te Q 128 134% 127 134 + 6 3,000 130 
bai} 14% 34% 16% 8 Oct. 15 29% Jan. 12 Bush Terminal (sh.) (BH)...........c-cceses 150,549 $2 Q 65% 68 64% 68 +2 6,900 65% 
80 93 86 107% Sep. 29 91% Jan 5 Bush Terminal deb. (BHD)..............s-- 6,892,600 1% Q 107% 107% 106% 107 170 106% 
103 96% 104 90% 120 Aug. 8 164% Jan. 28 Bush Terminal Building pt. | 7,000, i% Q 116 117 116 117 +i 3 118% 
sy 4% 6% 4 5 May 2 3% Mar. 19 Butte Copper & Zinc ($5) 50c as 4 4% 4 4% + % 800 4 
244 6% 16% ™ 11% Jan. 7 7™ Apr. 4 Butte & Superior ($10) (BT)............0.0.. We Q 8% 8% 84 8% 800 % 
28% 7 71 1T% 61% Feb. 15 44 Oct. 13 Butterick Company (BCK).... matswnsdeke 2 ee 48% 49% 44 48 —1 000 0 
44 23 44% 28 94 June 2 42 Jan. 3 Byers (A. M.) ed (sh.) (ABY) ee oe 84K % 80%, 83 — 1 00 81 
100 05% 102% 9O% 111% Sep. 19 105% May 13 By CM, Bead Biv ccscecuacceevecstesscescess 14% Q ae 29 *111% 4 
" ‘ 90 53 92% June 2 66 Jan. 20 By-} eotuste Gale Gi) CUED. cccasccccacecs Be Q 74 74 71% 73 — 2% 1,200 70 
5 . 74% 66% 70 Jan. 5 CALIFORNIA PACKING (om. y (Cc uli ceescece $1 Q 65 65% 63% o« 4,009 4% 
ux 23% 38% 2 32% Jan. 18 California Petroleum ($25 DEP s coseunsecn 25 Q 20% 20% 20 — % 8.700 2014 
4% 1% 2' 1% 2 Jan. 17 Callahan Zinc & Lead ($20) 7 aH hic eiidee 5 and 1% 1% 1% + &% 900 1% 
61% 45 T3% 55% 89% Oct 6 Calumet & A izona ($10) (CMM) ° $1.50 Q 86% 87% 84% _ & GOK 87% 
18% 12% 18% 13% 17% Sep. 17 Calumet & Hecla ($25) (CAH).............. eo ‘207, 800 3 Q 16% 16% 16% — & 20) 1614 
7 49 32% 60% Aug. 10 Canada Dry Ginger Ale (sh.) (DGL)........ 9686 $1 Q Mw 53% 4914 + 4% 7,300 OM 
152% 136% 170% 146% 202 Oct 3 Canadian Pacific (CP) Beer .260, too, 000 2% Q 195% 195% 193 a= % 6.600 192 
‘ 196 Oct 4 Canadian Pacific, ist paid © eeeccce es . 194 190 am $0 4.400 187% 
ee rin 195% Oct 4 ee ee CE os naheeemewminw vase pe #8 - - . as 
a7 57 60 59% 63 Oct S Cc Be Demeter (OMA). cc cescccccccsccccecs 15,000,000 1% SA 62% 624% 624% — & i0 
3 —. ~— 91% Aug. 31 Carolina, Clinchfield & Ohio (ce Cc L ). aa 14,184,800 T5ec Q ml ; 
a ae ot 104 Sep. 16 Carolina, Clinchfield & Ohio, stamped....... 9,302,200 $1.25 Q os a 
68% 24 176 62% 283% Oct 7 Case (J. 1.) Threshing Machine cE 13,000,000 $1.50 Q 276 277% 267 — sy 7 OK 266% 
107% 60 118% 96 124% May 21 case (J. I.) Threshing Machine pf.......... 13,000,000 1% Q ws sh z > 
oe 33% 284 33 July 28 Central Alloy Steel (sh.) (CES) 1,320,625 50c Q 26% 27 24 _ MM 26% 
si 107 108% 109% June 1 Central lloy Steel PS : Cd O86ER6E6068O5 OER 10,000,000 1% Q 107 107 107 =— 9 100 
23% ith 20% 208 Oct 6 Central Leather (CL 2 a — a 
71 49% 68% 43% 04 Oct. 4 Central Leather pf 3 1 it re Pe : 
321 265 305 240 348 June 1 és Central Railroad of New Jersey CP ccsteces 27,436,800 2 Q 305 805 302 305 LOH 305 
47% 30% 32% 10% 16% Aug. 30 10% Jan. 26 Century Ribbon Mills (sh.) (CTY) 00,000 50c ni 124% 12% 121 124% 100 14 
98% OF 90 78% iat Aug. 2 70 Jan. 24 Century Ribbon Mills pf.......-.--+-+0.. «+» 1,563,000 1% Q 81 81 81 a1 Sn Fume 
64% 43% 73% 57% 68 Sep. 17 38 Jun, 27 Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 $1 Q 64% 65% 63% x64 400 62% 
TB 40% 40% 36% 55% May 11 42 Jan. 25 Certain-teed Products (sn.) (CRT).......... 307 ,000 $1 Q 51% 33% 50% 33 + 1% 100 31% 
110 106% 100 113% Sep. 8 106 Feb. 1 Certain-teed Products Ist = - cocecece 4,120,000 1% Q ee es ss 113% 
103 8014 100 90 103 June 14 100% Apr. 30 Cc Jertain-te ed Products 2d e. jouvéucccesses 2,675,000 1% Q a 101% re 
23% 14 46 19 80 July 5 46 Jan. 3 rto Corporation SUD ctcwoestecneonseee 300,000 50c Q 71 71 67 70 re 0 
. 8% 14 Mar. 22 5 Aug. 16 ( *handler- Cleveland Motors (sh.) (CHM).. 280,000 7 Mes 6 6 5% 6 “24 
45% 26% May 6 June 27 Chandler-Cleveland pf. (sh.)........ceceeecee 350,000 62%c Q 18 19% 17% 19% + 1% nM 19% 
618 Sep. 23 Sep. 22 Chase National Bank iicvecesananel 40,000,000 4% «Q 586 386 376 578 it gs 44( ar 
- 40 8 ©6(Oct. 6 52 Oct. 4 Chatham Phenix National Bank.............. 13,500,000 4 Q 323 525 520 520 —20 1) 
sai is ‘ rs 1000 Oct 4 Yas Oct. 6 Chemical National Bank. - 4 BM + ai a *985 Ps 
% % 178% 1 218% Oct. 3 151% Jan. 25 Chesapeake & Ohio (CO) 24 i 2033 2091 a xm) OR 
130 105% 171 119 168 Apr. 9 15 Feb. 18 Chesapeake & Ohio pf.. tf sh am —s Me pe ” ~ son 
ee éa . ee N.i% wt 4 ¢ June 29 Chesapeake Corporation T5e 1 q = : 000 4 
10% 3% 11% 4% 10% June 21 4% Jan. 5 Chicago & Alton (ALT). ee : is . ke * = - 900 ; 
19% iM 18% 6% 18% July 2 7% Jan. 5 Chicago & Alton : , 1 : 13% 13% 12% 13° = ae 300 12% 
9 5 10 4% 2 4% Jan. 15 Chicazo & Alton certificates of deposit...... 1,346,200 Pe ake ; a iM ; f ag 
8 ti 7 7 27 11 June 25 Chicago & Alton pf. certificates.............. 989,000 ‘e > er 133 we 
38% 2% 37 30 ll 30% Jan. 19 Chicago & Eastern Illinois (CE)............. 23,845,300 ne er 47 47 ‘ine a OC~& ai 
57% 40 514 36% 10 43 Jan. 6 Chicago & Eastern Illinois pf................ 22,051,100 rT » 83% 84% : 83 a 100) 81 
15 9 123 7% 9 8% Jan. 6 Chicago Great Western (GW)..........+..0 45,246,900 2 = - x3 = = - iris 
32% 14% 31% 16% 2 23% Jan. 7 Chicago Great Western pf..........cc.scsc0e 47,172,100 . 2 ght sa & +: = ae :.. 
os . : wi 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)......... 5,000: 2 SA oa ne “73% ’ ci 
16% 3% 14% 8% > 9 Jan. 4 Chicago, Mi!waukee & St. Paul (ST)........ ee 17% 17% 17% \ 0.300 
28% 7 2 14% 4 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 34 ee 32% $ SOFY 31 3 —1% >) 
11 7 14 7™ > ® Jan. 4 Chicago, Milwaukee & St. Paul certificates. . is é 17% "a 16% 16% on ae 500 
22 12% 23% 14 4 18% Jan 3 Chicago, Milwaukee & St. Paul pf. ctfs.... a ae 31% 3Y % 304 31% ae 100 
83 47% 83% 65% 3 78% Jan. 27 Chicago & Northwestern (NW)........00.0+. 2 SA 95 95% p2ig 3% — 1% RK 
120 101% 126% 118% 6 124% Jan ; Chicago & Northwestern pf.. 3% SA 146 146 146 46. il 100 
128 80% 128% 94% - 2 120% Jan. 3 Chicago Pneumatic Tool -  Resobibabyiskameeainn. 1% Q 129 129 129 129 4+ 1% 100 
I8% 40% 71% 40% 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI)........ 14 Q 107% 108 106 106% a “ag oo 105% 
200 92 108 96 2 102% Jan. 4 Chicago, Rock Island & Pacitie 7% PE .ccccces 3% SA 108% 108% 108 108 —. 2 900 10832 
BY, 82 OR 83% 2 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 3 SA 102% 102 102 102 ans [00 101% 
% 57% 48 2 355 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... ae. ae = ‘4 = °6 : ; 
120% 73% ats = 21 110 Jan. 13 Chicago, St. Paul, anne. ‘o— 5 A be a rid 126% : 
445 4 4 5 38 July 15 Chicago Yellow Cab (sh.) (TXY)............ 3 1-3¢ y, ’ 42 443 ic 
14% 49% 66% 45% 25 48% Mar.31 Childs Company (sh.) (CDI)..............- ” $600 7 ex m 1% “4% - 35 bs 
37% 30% 36% 30 1 33% June 27 Chile Copper ($25) (CHL)........cccceceeee: 62% Q 3% 35% 34% 35% + 7 244 
64% 62% 63% 29% 16 3 Christie-Brown (sh.) (CHH).........0-+e00+- 30¢ «6 61% 64% 60 xb4% iL 3a 7 
52 48% 54% 28% 6 Chrysler Corporation (sh.) (CRY)..-..---. oe” ee? a OU (CU ]% 533 
Ztl%® 100% 108 93 . 26 Chrysler Corporation pf. (sh.)..........-.e+. 2 3 3 ny 2: _ cy ; 
ee ee 125 125 . 23 City Investing (CNV).......c secsceeseseses 2% 3 = - —_ oun sl - 
. +s ee 29 City Stores, Class A (sh.) (CSS)........ 8i%e Q 30% 0% 7 x30 as 40% 
: es ee 4 City Stores, Class B (sh.). ecccevececeee ° ee 50% A} | wy bs | 4 & 500 
200 140 275 173% 23 Cleveland, C., C. & 8t. Louis OO) cccosccces 2 Q as - 208 : _ 
120 115 125 109 y 28 Cleveland, C., C. & St. Louis pf.............. i Q a °105 
70% 70% TOM 70% 3 Cleveland & Pittsburgh ($50) (PTT)......... 87T%c Q 82 8? 2 82 4°94 4 Rn 
40 39% 41% 41% 3 Cleveland & Pittsburgh special ($50)........ Be Q mi e °45 — 
71% 58% 68% 60 4 Cluett, Peabody & Co. (sh.) (CLU).......... 1% Q 74% 71 74% 4° aa on) oon 
103% 116 103% 0 Cluett, Peabody & Co. pf... cnaceeabeecas 1% Q 123% 123% 123% + i =n 1244 
oe > as 6 Coca-Cola - petawreniamkiied $1.25 Q 123% 122 Dh Ss 4400 122% 
ee 152 137 9 Coca-Cola International (KOC).........-.... : $1.75 Q as oe 0999 apa 
. +e ee os 17 Collins & Aikman Company (sh.) (CK).. : 7 331-3 M 97 89% “OT% + 71 7 Rin 98 
. aa - at ~ Collins & Aikman ‘Company pf...........+++ x ‘27 ™ Q 105 104%, 104z —— 200 2 
84 39% 40 27% 12 Colorado Fuel & Iron (CF). 34,235,500 May 25, ’21 ms x 72% 82% 0 =9 
110% «8-106 112 110 4 Colorado Fuel & Iron pf.........00ceeeeenees 2,000,000 Aug. 25, 27 ° Q si “ #132 v oS 
70% 444 96% 52 21 Colorado & Southern (CX)..........0.eee0es 31, oe. 000 Dec. 31, ‘26 3 oe 122 122 121 121 7 i) 120 
66% 60 74 62 1 Colorado & Southern Ist pf..............++-- 500,000 June 30, '27 2 SA ee 7 77 = $53 
62% 54 72 59 20 Colorado & Southern 2d pf...........eeeee5: 8. 500,000 June 26, '27 2 SA ‘ 74 
+. 91 5% 27 Columbia Gas & Electric (sh.) (CG) 3.342.676 Nov. 15, '27 1% Q 89 91 88% 90% + 1% 700 901 
~ 101%  o8% 8 Columbia Gas & Blectric pt ~ 2... §1,987,000 Nov. 15, °27 i 06 OT 5 = —_ a 
% 5 TO% 55% 10 Columbian Carbon (sh.) (CBN). tb deiakenen 402,131 ; ae * 3 i tg —_ — . 198 ed 
5% 38% 47% 16% 21 Commercial Credit (sh.) (CMO)............. 680,000 2, 2 Qe Q 18% 184% 17% 17% he 1000 78 
2 25% 26% 21% 23 Mar. 10 Commercial Credit pf. ($25). 4,000,000 . 43%c 22% on: 29 20u os 2 44 
ee es bed RO RG Sep. 23 Commercial Credit ist pf.. 8,000,000 $1.62% 3 82% 83% a2% Rat 4 7 a? 
rm 26% 7% Ha 24% Sep. 26 Commercial Credit pf, B ($25). ieanamat 4 —— Whe Q a 6 ni 29% ‘ _— 
% 50 72 g 56% Mar. 14 Commercial Investment Trust (sh. > =). Se 443, 90e 48% 49 é 000 19 
es os 100 89 95 Mar. 12 Commercial Investment Trust 6%% pf....... 7, 050,000 $1.62% 3 % 1% “ bs os 
107% 100 104 97 98% Jan. 27 Commercial Investment 7% pf...........0+. 5,640,000 1% Q 95% 6% a5 96% ay -, 
ee ee oe ee 203 Sep. 16 Commercial Solvents (sh.) (CSV)........-... 217,722 $2 Q 185 185% 177% 1801, 2 0 =n 
oe as es ° 78% Oct. 7 Commonwealth Power Corp. (sh.) (CMP).... 1,359,573 t624e Q 74% 74% 70% = -xT1% Ds, or" ane ant 
ee ee es ° 43% June 23 Conde Nast Publications (sh.) (CDD)....... 320,000 7 Q 41% 41% 40% 41% 4 1% my 41% 
4% 15% 29% 12% 26% Sep. 6 Congoleum-Nairn, Inc. (sh.) (COG) «-++ 1,641,026 2 We d 22 23% 21% 224 hs % ae 27 
: 57 40! 69% Sep. 1 Congress Cigar (CNG) EES SORE TEGO 350,000 7 $1.25 Q 65% 67% 5 67% 4 91 ann are 
17 % 1 x Jan. 5 Conley Tin Foil, stamped (sh.) (CLY)....... 171,866 } 7 60 - és . Me ripe ies 
.e ee es . 7 Sep. 28 Connecticut Railway & Lighting (CRW)..... 8,977,200 Aug. 15, '27 1% Q 17 77 77 717 . 10 
63% 26% 87% 45% 86% July 7 Consolidated Cigar (sh.) (CGR)........++++ 250,000 Oct. 1, °27 $1.75 Q 79% 80% 77% ™ da 2 nn oon, 
96 T9% 107% 91 106% Aug. 23 Consolidated Cigar pf dio a a Ait al iatak oie aka 4,000,000 Sep. a, “oe 1% Q 100% 103% 100 103% + 1% RM) "9" 
9% 3% 6% 1% 2% Feb. 4 Consolidated Distributors (sh.) (DIS) 381,454 Jan. 21, °21 62%c si oa ~ , _ 
97 74% 115% 87 121% Sep. 17 Consolidated Gas (sh.) (G).........-+0++- 4,315,536 Sep. 15, ‘27 $1.25 Q 117% 117% 115% 115% — 3% 14, 
‘ es 100% Sep. 19 Consolidated Gas pf. (a.).......-..-seee+. 1,200,000 Aug. 1, '27 $1.25 os o%, a9 991 8 - r 7) 
72% 68% 77 May 6 Consolidated RR. of Cuba pf. (CCU). 39,984,300 Oct. 1, "27 1% @Q 70% 4} 69% rt . # ‘ 89 
5% 2% 4% 1% 7™ June 18 Consolidated Textile (sh.) (CTX) ins 1,411,487 Jan. 15 °21 75c : 4% 4% 4 4% car ae 1400 4 
a 95 50% 74% Jan. 6 Continental Baking A (sh.) (CT)...........- 291,813 Oct. 1, '27 $1 Q 48% —" 48% HM + 6% > <0) =] 
“e ° 17% ™ 10% Jan. 4 Continental Baking B (sh.)... jsanen cee 2,000,000 deb tine win ro ce 5% i% 5 5% 4 u 900 
fy ad 99% 87 97% Jan. 13 Continental Baking ade hedidien th omwent- whee 31,891,500 Oct 1, °27 2 Q 3 93 93 - = a 
93% 60% 92% 70 77% July 26 Continental Can (sh.) (CH). ...cccceccecscoese eee Nov. 15, '27 $1.25 Q 74 76% 73% 6 + 21 uw) 
18 114 126 117 126 June 10 I MME, can ackancaadateatianets 3 Oct. 1, '27 % Q  %194 124 124 ~=—Ss«124 = an 
140 103 144% 122% 211% Oct 4 5 Continental Insurance C ompany ee © IS).. 10,000'000 July 10, '27 3 SA 204 200 203 209 + 7) 5% 
15% 8% 13% 9% 13% Jan. 6 { Continental Motors (sh.) (CM 1,760,845 Oct. 31, '27 2h Q 10 10% x10 + y ann o% 
a 602 Oct. 14 9: Se Corn Exchange Bank PIE PLE 11,000,000 Nov. 1, ’27 5 Q 6n2 602 602 *602 + on bd 
425 32: 51% 35% 63% May 14 46% Jan. 1 Corn Products Refining Co. ($25 ») (CFG) 63 230,000 Oct, 20, '27 tT5e Q 57% 58% 57% 58 100 58 
127 118% 130% 122% 137% Oct 4 128 Jan. 11 Corn Products Refining Co. pf... le Oct. 15,.'27 1% Q 1 134 134 134 — 3% "100 
HwOoK% 48 62 44% 102% Oct. 15 ue Jan. 3 COCR TE, GOD Ge ie. 660 ccccccccsssseseoce Sep. 30, ‘27 $1.25 Q $4 108% M4 103% + 9% 6,000 105% 
es , es 93 Aug. 17 7 July 16 Crown Willamette Ist pf ‘(sh.) — -» ae 1% Q 92 92 ” 92 a * 
64% 36 63 2 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX) Jan. 15, ’26 1 ° 18 18 18 18 1 ”) 
84% 6414 82 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (XA). Oct. 31, °27 1% ° 87% 87% 85% x84 -» & 8,300 83 
102 2 104 96 115 Sep. 14 103 Jan. 18 Crucible Steel Company pf... Sep. 30. '27 1% Q ‘ aS 113% = 
14% ™ 11% 8% 10% Jan. 5 6% Oct. 13 Cuba Cane Sugar (sh.) (CS) eheceonsce ee oe T 7 6% 6% — 1" 1% 
2% 37% 50% 35% 10% Jan. 4 By) Oct. 11 eC Me Ul cnncs napcdudevudaenuane Apr. 1, ‘21 a, ws 32% 33% 30%, 32 = “arm a 
54% 44% 53% 28% 34% Jan. 8 15% Aug. 19 Cuba Company (sh.) (CUs).... June 1, ‘27 The es 22% 22% 22% 2014 _ 3 ao8 ~ . 
89 84 8&5 2 &5 June 14 79% Apr. 11 Cuba Rallroad pf. (CBR) cecce Aug. 1, ‘27 3 SA 82 R3% 82 83% + . 210 = 
23% 20 30% 20% 28% Jan. 3 2 Oct. 15 Cuban American Sugar ($10) (CSU Sep. 30, °27 Ze Q 21% 21% 21 21 - 900 41 
101 93% 105 97 107 July 11 102 Jan. 31 Cuban American Sugar pf....... Sep. 30, "27 1\% Q 104 . z 
ee 20% 15% 18 Jan. 18 13% Oct. 10 Cuban Dominican Sugar (sh.) (DMS)........ 277,883 —s awe a wees ie as 18% 134% 184% 13% ge 200 
a 53 51% 58% Bep. 26 48% Apr. 8 Cudahy Packing ($50) (CUX) Oct. 15, '27 82.50 Q 33% 34% 311 33 . 7 ann a 
104 62 108 Oct. 103 Cushman’s Sons (sh.) (CHS)........... A 1 Q re . r 2 
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Ss Nange. 
————_————_—_- ——- Yearly Price Ranges.— $$$ _______, Amount Las Sa d., 
1925. 1926. —— —1927 Range,———__—_— STOC Capital Week's Week's t. 19 
High. Low. High. Low High. Date. Low. Date (and ticker ~~ rn Stock Listed Pay Ch'ge Sales ose 
103 101 107% 99% 120 Sep. 30 106% Jan. 3 CONTE De Gib 6s 000-40 d6bnba6es00600 Sey 1 ‘ 12 
104% 103% 107 106 115 Oct. 15 103 Feb. 25 I I oo 60a 85 k0.0d4045 0006000 Ser $ +} 
no 44 31 32 55% Oct. 11 30 Apr. 28 Cuyame! Fruit (sh.) (CFD)......... Sang N $1 — 1% on 
49% 27% 46% 23% 40% Sep. 24 26% Apr. 28 DAVISON CHEMICAL (sh.) (D)....... Ne $ +1 28 Ox 361% 
110 82% 110 104% gy. 8 105% Jan. 3 Deere & Co. pf. (DER)........... sews Se +2 2 119 
2 20% 39% 27% De Beers Con us (sh.) (DB) chcates ey Jul $ 
160% 133% 183% 150% Delaware & Hudson (H)............ 49,059,000 Se} 0% 20), 20 “) 
147% 125 153% 129 Delaware, Lack. & Western ($50) (DL) ; oO $ — & 2.4K a0, 
60 35 47 37% Denver & Rio Grande Western pf. (DGR — & M 3 
159% 110 141% 123% Detroit Edison (DTE).......... f Oct ¥, 2 
° Detroit, Hillsdale & Southwestern (DSH). 350,000 July 
as ee os Detroit & Mackinac (DET)............ es 2,000,000 
72 60 60 60 Detroit & Mackinac pf.........-.se.-eee0 seek 950,000 Jar 2 2 +12 
90% 104% 31 Devoe & Raynolds A (sh.) (DRSA).......... 95,000 Oct . B% % 7 
107% o% 109 99 Devoe & Raynolds ist pf. (DRS)........... 1,809,600 On 1 “e ’ 
os - oa Detroit United Railway (DU)............ 19,100 Jur f 
118 116 we - Diamond Match (DN)... - ti 100 Se + 1% 
48% 21% 47% 21% Dodge Brothers, Class A 1,935,019 -~ 78.8 
v1% 90 791% Dodge Brothers pf. (sh. 850,000 Oct 2% 5 
18 20 8 Dome Mines (sh.) (DO) ere 1,000,000 Oct —- & 
5% 5% 3 Duluth, South Shore & Atlantic (DS) oaks 12,000,000 $ \y 
814 4 + Duluth, South Shore & Atiantic pf..... - 10,000,000 ‘ 
oe Duluth Superior Traction Company (DX 3,506,000 July 3 
Duluth Superior Traction Company pf.. Oo $ Z 
an oo Dunhill International, Inc. (sh.) (DHI) O $1 + %& 4 58 
181% 157 Du Pont de Nemours & Co. (sh.) (DD). Ss $ + 4% on 330 
110% 100% Du Pont de Nemours & Co. deb. 6%..... O i. £ 115% 
116% 111% Duquesne Light ist pf., Series A (DQ) De 116% 
19 8 9% Aug. 24 Durham Hosiery ($50) (DHO)....... ‘ la 6a 
67 57 44% Sep. 20 ee a arr. 3 
136% 106% 175% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK) F rT —— Rai 
117% 115 126 Oct. 7 119% Jan. 10 Eastman Kodak pf... oO 
32 23 29% June 20 24% Mar. 21 Eaton Axle & Spring (sh.) (ENX). N >4%4 1% ) 
20% 10% 16% Feb. 15 11% Sep. 22 Eisenlohr (Otto) & Bros. ($25) (EIS). Vy Se lag wi 191 
9: 95% Feb. 16 5 Sep Eisenlohr (Otio) & Bros, pf.......... assed a 
ma 82% 61% 100 Sep. 6 63% Jan Electric Auto Lite (sh.) (ELO)........... oa +9 . 
a es 16 22% Aug. 15 13% Mar. Electric Boat (sh.) (ELB)......... ‘ ly, ie Oe 0.60 
40% 17% 34% 15% 29% Sep. 29 16% Jan. 2 Electric Power & Light ctfs. (s (EL). \ om, Me “ 
110 100 115 99, 119 Sep. 30 103% Jan. 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.) Y Te atl a 
110% 100% 110% 102% $%$111% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.). ( 4 ia 
94% 89% 98% 106% Sep. 12 96 Jan. 21 Electric Light & Power pf. (sh.) ( 03% N5% 
78% 33%, ly a 4 Oct. 4 Electric Refrigeration (sh.) (BEN). a - Fe "f 1% 49 10% 
80 94% 71% 7 i 63% May 3 Electric Storage Battery (sh.) (EG)......... oO $ 70% - f 70 
15 7% 16% 8% 15% May 27 9 Jan. 13 Elk Horn Coal (sh.) (EH) eves 240,000 Set 0 ” 
25 16 30% 2 27% May 27 18 June 16 Elk Horn Coal pf. ($50).......... ‘ 6,600,000 June 1 19 a ne > 
’ 26 8% 6% 13 Apr. 14 3 Oct. 8 Emerson Brantingham, A (sh.) (EG) 96,141 4 + ¥% Q 
; 3 Apr. 27 1% Sep. 21 Emerson Brantingham, B (sh.)...... secsese 18,063 Bb 
36 Z 37% Mar. 16 30 July 15 f&mporium Corporation .) (EMP)..... Loe 360,000 Sey 54 7 31 - y yi 
74% 62% 72% 65% 80 Sep. 8 64% Jan. 28 Endicott-Johnson ($50) (EJ)............ a 8 Oct 7 2 5 3 acon 4 » 
118% 111% 12 114 125 Sep. 15 116% Jan. 5 ON Ee ee ee 24 “% 
a oi 24% 19% 21% Jan. 11 Engineers’ Public Service (sh.) (EPU ) inane 7 lia a 17% ; 
9614 92 93% Jan. 8 Engineers’ Public Service pf. (sh.). ‘ 106 a 107 
3 ae 84% Sep. 20 Equitable Office Building (sh.) (EQ) Oct B4 4+ 4 83% 
a“ 132% 99% 118% Feb. 5 Equitable Office Building De GAciatiekiewes y Oo : 
‘ on 410 Oct. 11 Equitable Trust issue ae eee Ser ~i0 104 
39% 26% 42 22% ek. Qs OR, SE Os 655.00 ses baennca ode eer pe ( ries a; G&4 
16% 35 55% 33% SB Jam. 4 Erle 2et Pb. cine cccccccccvcesccecs osesesse . 47,904,400 Apt " “9 41% 17 G1 
43% 34 50% 30 49 Jan. 4 > SS Serer arene ee eeseee 16,000,000 7% } ou , 8 
62 60% *63 *624, 61% Jan, 13 Erie & Pittsburgh. (350) a Sesen 2,000,000 Se} 1 2 8 . nig 
> 25% 21% 24% Jan. 3 Erie Steam Shovel ($5) (ERY).... Pauw aién 1,868,710 Se , % 
ee e os ° 30% Sep. 9 Erie Steam Shovel ctfs. (sh.).......... ‘ 225,290 ox, le ¥ 
: 102 100 101% Jan. 6 Erie Steam Shovel pf........... a ais draco saan, Sey 1 $ 10. oi , 
57% by 68% 43 0 Aug. 12 Eureka Vacuum Cleaner (sh.) hes eerie 275,618 No g 114 oe - =y 
i9% 15% 17 14% 15% Jan. 25 Exchange Buffet (sh.) (EXY)............ . 250,000 Oct . i9 
4% 2% 3% 2 34, Feb. 8 FAIRBANKS COMPANY ($25) (FID. ~ 1,500,000 — —— 
7 2 3 Feb. 18 Fairbanks Company pf............. «+.» 2,000,000 iit 
34% 32% 59% 37% 2 Sep. 27 Fairbanks, Morse & Co. (sh.) (FKM). I amie 
110% 106% 115 106% 107% Feb. 7 Fairbanks, Morse & Co, pf....... De ’ as 
3T™, 26 47% 28 37% Jan, 17 Federal Light & Traction ($15) (FL T) oO 4 101 
82% 94 91% Feb. 23 Federal Light & Traction pf. (sh.)...... aii 39,374 G81 
95% 15% 111% 41 60 Feb. 9 Federal Mining & Smelting (FS)....... ° + 6,000,000 4 : 
99% 40% 105 61 75% Jan. 28 Federal Mining & Smelting pf....... acon 12,000,000 . 04 
‘ 34% 23 18% Aug. 3 Federal Motor Truck (sh.) (FMT).. at 441,524 19% 
ee 93% Mar. 10 Fidelity-Phenix Life Insurance ($25 5) (FPX). 10 000,000 - 157 
17% 12 21% 14 2 Oct. 4 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... - — 
110 100 107 96 98 Jan. 12 First National Pictures 1st pf. — ' ( 3 
40 38% 49% 338 3 "eb. 19% May 11 First National Stores (sh.) (FST oO 
28% 10% 26% 14% 20 Apr. 20 14% Oct, 15 Fisk Rubber (sh.) (FK)..........-+-04. oO , 
wn ee 84% 76% 100 Sep. 19 81 Jan. 5 i ee Se arr N oon 
- os 107 94 102 Sep. § 84% July 5 Fisk Rubber Ist pf. conv. bakemeeKetaeae 997 Nov 
37% 52% 56% 32% 64% Aug. 26 46% Feb. 1 Fleischmann Company (sh. >, (F) . 4,500,000 Oct x ao 
183% 891% 179% 73% 88% Apr. 1 46 Sep. 22 Foundation Company (sh.) (FO). “ahi enews 100,000 Jer 1 $1 ' 40K 481 
85 68% 85 55% 74% Jan. 6 50 =6June 28 Fox Film, A (sh.) (FOXA)...... senewee 400,000 $i ' eolr 
106 101% 109% 106 115 Aug. 5 109% Jan. 17 Franklin Simon pf, (FIS).... ... 4,000,000 Ser v7” 
24% 8 36 19% 94% Oct. 10 34 Jan. 3 Freeport-Texas (sh.) (FT)....... ; : 729.733 N $ 194. 7K 88 
39% 28% 42 25% 59 Aug. 5 29% Jan. 3 GABRIEL SNUBBER, A (sh.) (G RRA) - 198 ,000 Oct ~“T5 “a> 
16% 4% 9% 5% 124% July 20 6% Jan. 27 Gardner Motors (sh.) (GRD)....... 155,000 100 “2 
60 44% 53% 39 62% Sep. 7 46 Jan. 3 General American Tank Car (sh.) (GT) 358,030 July , “0 
104 109 991% 112% Sep. 28 106% Mar. 1 Generai American Tank Car Co. pf.......... 8,104,200 Oct 
70 42% 94% 50 96% Mar. 2 s] Aug. 27 General Asphalt (AS) 2 24,355 80% 
109 86% 140% 94% 144% Mar 2 107% Aug General Asphalt pf. Staak tadons 3 Se ~ 2 
140 118 120 107 135 Oct 7 118% Apr. 5 General Baking pf. (sh). (GGP rag Se ¢ — 
59% 46 70% July 15 52 Jan. 26 General Cigar Company (sh.) (GY) N 5 ar 
111% 105 118 109 123 Sep. 28 116 Jan. 5 General Cigar Company pt......... 5 I ; 
116 104 118% 109% 140 July 20 116 Jan. 11 General Cigar Company deb. pf..... 1 ‘ 
ae - 95% 79 146% Sep. 7 81 Jan. 27 General Electric (sh.) (GL)....... a oe oe "484 oO 8 3 S 120 
11% 10% 114% 11 11% Jan. 5 11 June 21 Genera! Electric special ($10). 7 ... 42,932,480 ct 8 11 { 11% 
61% 58% 59 34 47% Feb. 25 34 Apr. J} General Gas & Elec., A, (Del.) (sh.) (GGS) 334,478 J ; ) 7% Tie ~' 1% 
-< o 48% 36 46 Aug. 24 35% Apr. 1 General Gas & Electric, Class B (sh.).... : 204 066 J . ¢ : 44 
110 110 113 103% 120 June 1 113% Mar. 22 General Gas & Electric 8% pf., A (sh.).... 62,601 Ja D 118% 19 
98 ia o6 92% 104 June 22 96 Jan. 13 General Gas & Electric 7% pf. B (sh.) 43,399 J g 110% ; = 
100 99 100 95 110% .Oct. 7 100 Jan. 3 General Gas & Elec. 7% pf. A (sh.) Fives Jar § 103 
oe r oe ee 141 Oct. 4 113% Aug.19 Genera! Motors ($25) (GM)........ ¥, 138% 4 9% " 133% 
9 90 106 99 108% Aug. 11 104% Feb. 18 ES EN Ms vig. n4 6 4445000609508 1081 — 
9914 88% 105 BK 109% Sep. 24 104 Mar. 7 General Motors 6% deb . in — 
115 102 122% 113% 125% Sep. 22 118% Mar. 9 General Motors 7% pf.. 124 4 “% 
34Yy 45% 56% 51 58% Feb. 9 54% Apr. 11 General Outdoor Adv. A (sh.) (GVZA) $1 ‘oe 
34% 26% 39% 265% 57% Oct. 5 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh.)(GVZC" ie 
80% 68 93% 60% 152% Sep. 7 82% Jan. 14 General Railway Signai (sh.) (GRS)........ $ 2 
105% 90% 105 103 116 Sep. 12 104 Jan. 5 General RaiJway Signal pf.......... ‘ as < 
58% 49 49 36 7 =©6June 1 38 Jan. 14 General Refractories (sh.) (GRX)...... +4 0 
a. i a “ 108% Oct 1 101% Oct, 8 Gillette Safety Razor (sh.) (GIL)..... $ Hi ik nny, 
83 47 18% 414 39 Sep. 17 37% Mar. 2 Gimbel Brothers (sh.) (GI)....... ; Bec 173, 
114% 102% 111% #100 108% July 14 99% ‘-Mar.18 Gimbel Brothers pf.................. . iu . 
26% 12% 25% 15% 22 Mar. 10 144% May 21 Glidden Company (sh.) (GLN)...... a Aor in 
; Ss oa o« 101 June 14 86 Aug. 17 Glidden Company prior pf.......... Ph des + 2 . 
os os os se 118% Mar. 15 116% Jan. 26 Gold & Stock Setanvands (GSX). e 125 
51 37 56% 41% 69% Oct. 10 42 Mar. 9 Gold Dust (sh.) (GK) ee ‘ DY, ( ) G54 
74% 36% 7O% 39% 85% Sep. 23 42 Jan. 3 Goodrich (B. F.) (sh.) (GR) ST ereere . s g 4 2% 419 "8% 
102 92 100 941, 9% Sep. 26 5 Jan. 3 Goodrich (B. F.) Company pf.......... 
es ee ee 65% Sep. 26 48% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR) 1 ngt 
os _ _ 97% Oct. 5 94% Oct. 11 Goodyear Tire & Rubber ist pf. (sh.). — 1% ri nett 
42 39 69% 33% 82% Sep. 29 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 Oct + 1% winion 28% 
= ox 68% 4 82 Sep. 29 58 Jan. 12 Gotham Silk Hosiery, non-voting..... / 94,794 Oct + 1% 784 
° ee 122 Sep. 29 104 Jan. 26 Gotham Silk Hosiery pf.......... ‘ . 5,000,000 N = - 
18% 21% 8 10 May 25 4% Oct. 10 Gould Coupler, Class A (sh.) —_ WORN saci 175,000 S 2 
13 36% 16% 45 May 26 31% Jan. 27 Granby Consolidated (GB).... “e 44,460,000 J $ u 48 
60 841% 68% 103% Sep. 7 79% Jan. 4 Great Northern pf. (GQ)............ secsecee 1.458,000 Aus a f 
101 Sep. 15 5% Mar. 28 Great Northern pf. certificates. : 173,997 ,007 A nm a 
25 7% 18 28% Sep. 20 18 July 11 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Apr “ m 
vee ‘ a4 44% Sep. 21 36% Aug. 13 Great Western Sugar, new (sh.)...... ie 1,800,000 Oct 7 : es M 
107 118% 108% 123 Sep. 7 116% Feb. 26 Great Western Sugar pf............ is .. 15,000,000 Oct 9 7 + %& 4 
15 oe ss 84 Mar. 15 80 Feb. 16 Green Bay & Western (GN)............-.--. 2.500,000 Fet . 7 z 
11% 34% 9% 865 Oct. 1 29% Jan. 27 Greene-Cananea (GNP) ........ eb .. 49,980,800 a r 79% 
3% 10% aM 11% May 31 Jan. 25 Guantanamo Sugar (sh.) (GS).. 397,485 . 8 \, 
5% 95% 104% Aug. 17 95% Jan. 24 Guantanamo Sugar pf.......... 1,916,400 Oct 7 3 .. . ) 
23 41% 25% 76% July 21 35% Jan. 6 Gulf, Mobile & Northern (GU) 1, 6 67% — 3% 1,64 65% 
8914 109% 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern pf....... ‘ 1, ] 10B% . 109 
67% 93% 51% 64 Feb. 28 40 Oct. 11 oe 8 Oo ara : 1 7 — > 4M 41 
101% 109% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel ist pf... 4 + 1% 280 
. ° 26% Apr. 2 22 Aug. 2 HACKENSACK WATER ($25 1 r 
n 28 May 16 25% Apr. 9 Hackensack Water pf. (s2 1 87 + % 
3 29% May 2 23% Oct 5 Hackensack Water pf $25 43% ) z 
89 42% 60% 45 i; 06 Jan. 19 56 8 8©6Jan. 31 Hanna (M. A.) Ist pf (NA), eased 1 + 2 62 
= ‘ 1”) Sep. 13 140 June 29 Harbison-Walker Ref. (HKM). 7 1 2 A 
110 Oct 3 106 July 19 Harbison-Walker Ref. pf............ 
28 26 27% Mar. 29 23% Oct, 15 Hartman Corporation, Class A (sh.) (HRT). — ¥% 
30 24% 29% Apr. 18 20 Aug. 12 Hartman Corporation B................ 2 + & 
31% 30% Jan. 3 20% Oct. 10 Havana Electric Railway (sh.) om). — 1% 10) 
ee 82 Apr. 13 76 June 17 Havana Electric pf J 5, $ 8 40) 
77% 68 125 Oct 5 76% Jan. 14 Helme (George W.) Company ($25 i, cas 
115 114% 116% 115 130 July 6 118% Jan. 11 Helme (George W.) Company pf....... , 4, i 1 e iT 
138 2 147 375 Sep. 2 200 Jan. 5 Ne a RESORT . 11,000,000 Sep. 3 2 37 375 +5 3 
418% 27 33% 17% 41% July 6 22 Jar. 31 Hoe (R.) Company, Class A (sh.) (HOO)... 80,000 Oct. 15 ¢ a3 23 ~ & Rann 
-> : 40% Oct. 13 314% June 3 Hollander (A.) & Son (sh.) (HLL)........... 200,000 Aug. 15, °27 621 Hy 461% 39 + 2% 29.00 38 
5 43 63 47% 66 Oct. 7 60 «Jan. 25 Homestake Mining (HM).......-......«++- .. 25,116,000 Oct. 2 27 A or 66% 66% 661% » & 100 
47% Ay 453% 40 OR Oct 3 43% Jan. 3 Household Products (sh.) (HOU)........ ake 5,000 Sep. 1 2 87 ) $ 6 H4% 66 + 1% 
> 59 72 50% 175% Oct. 6 eS eee. Sree rrrrrre 25,000,000 : 166% 169% + 2 
31% My 45 42 Sep. 20 34% July 11 Howe Sound (gh.) (HIW)...2-.ccccccscccsces . 472,663 Oct, 15 7 1 39 38% 38% + 
58% 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU).................. 39,993,600 June 1 ‘ 34 My a 
72 64% 10 7 904% May 10 78 Jan. 6 Hudson & Manhattan pf...............-e.e00: 3,241,600 Aug. 15, '27 SF 87% 
139% 123% 40% 1% Aug. 2 484% Jan. 24 Hudson Motor Car (sh.) (HMT)............. 1,596,660 Oct 1, 37 1.25 @Q TA% 7A% 70% 72%, — 3% 
3 14% 17 23% Jan. 10 17% Sep. 1 Hupp Motor Car (810) ‘“WUuP) (ee ..» 10,051,899 Nov. 1, °27 5 gi, 18% 18 x18%, rie 
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aa vearty Price Ranaes.— — Amount —Last Dividend Declared.—, Mon ‘ Wed 
1925. 1026 di a“ we 1927 STOCKS Capital Per Pe- Oct. 10. Week's Oct. 19 
High. Low High. Low. High. Date (and ticker abbreviations) Stock Listed. Payable. Cent. riod. First. High. Low Sales Close 
25 111 131 113 138 Oct. ILLINOIS CENTRAL (IL)... ....0-0--ccceeees 131, 307,- OO 1% Q 133% oe 132 2,700 133% 
4 112% 129% iit So Oct Silimetea Comtral pt... .cccscccccccccccsceMececs 3 SA 132% 132% 132 200 ‘ 
3 73 a0 738 83% May illinois Central leased lines (ILLL) 2 SA 81 82 80% oo A 
41% 13% 34 19% " Independent Oil & Gas (sh.) (IX).........6-- 25e 19% 22% 18% 28,300 20% 
24 3 ™\% 15 Indian Motocycle (sh.) (IMY).........--+- We ee 32 32 30 2,300 29% 
a3 100 95 Indian Motocycle pf.........-secceeseees 1% Q oe = . 
14% 5% 13% ™% Jan Indian Refining ($10) ee ee We ee ‘9% 9% By 1,900 8% 
12 6 12 June Indian Refining certificates. .............++++ Pv a 8 8% 8 3,600 8 
110 77 104 90 July 2 Dee TED OE... « iscccdedeceeseconeseuas 1\ a 103 104 + 102 400 101 
107% 77 105 80% Sep. 2 DEORE TOBE Cidccccccccseccewscessoveses Tic 6Q 90 91 90 300 88 
105 *105 *108 *102 July Ingersoll Rand pf. F SA os . . 
5 % 43% 34% Feb. Inland Steel (sh.) 62%c 3 31% il% wy 2.500 52 
112 104% 115 108% Jan Inland Steel pf. 1% : a Ba 
22% June Inspiration C onsolidated Copper ($20) (INS).. 235e ee 17% 18% 17% 20 
3% $1384 53% 24% Aug Interboro Rapid Transit (IRT).............. ki e 36% 38 35% 373 
° 21% 2 June 2 Intercontinental Rubber (sh.) (IRL e ° 25c Q 11% 12 11% 
24% 7% 26% 9% Apr International Agricultural (sh.) ° ee 9y% o% vy 
40 95 57 Mar Internationa! Agricultural prior 1% ee aie wi% 45% 45% 
56% 3 Jar International Business Machines (sh.) (IMN) 1 Q 9K 92% 89, 92% 
81% 52 71% 44 Jan International Cement (sh.) (ICM:..........- 1 Q 37 37% nes) 35% 
107 102% 106 101% Jan International Cement pf...........s.sceeeees: 1\% Q 110 110 110 
Oct International Comb Engineering OE. GR dsces ‘ - 101 101% 101 101% 
591% 31% H44 33% Jan International Comb. Engineering (sh.) «(IN) 50c Q 48% 49% 47 _ 416% 
138% 96% 136% 112% Jan International Harvester (HR)........... . 105,949,000 lly Q 222% 226% 220 + 1% 20 
121 113% 129 118 Jan International Harvester pf..............+++. 67,988 900 1% Q 134% 134% 134% + \% 
0 36% 66% 53% Mar International Match pf. ($35) (ILM) 47,250,000 80c Q 91% 87% + &% 87% 
14% ™ 12 Aug International Mercantile Marine (M).. !) * hi oa oe 5 3 4%, - & 4ls 
52% 27 27 Aug International Mercantile Marine pf..... 91,726,300 1% ee 37 37% ThA + & 35% 
48% 24% 46% 32' Jan International Nickel ($25) (IK).... 41,834,600 dc Q 67% 69% 65% + %& 67 
102 94 104% 101% Mar BetermetiaRGs BHUGMG) Bho ccccccecce secscccess 8,912,600 t a 1% Q we 109 
67% 60% 63% % May International Paper Company (sh.) (IP)..... 983,387 : 60c Q 5OY O6% 384 + 5% l 600 63% 
99% 86 100 Jan International Paper 7% pf “ae seeees 01,618,300 15, 1% Q 102% 102% 102% + %& 14,500 102% 
88 71 a6 35 4 July : International Paper 6% pf.........-.e.seee+- 2,228,900 15, °27 1% Q 3 o4 93 — } 20 
33% 8 31 24 7 23 Apr International Rys. of Central America (IRC) 30000000 eeeenecs oe es 42 42 42 + 100 
Me 59% 66 62 7 61% Apr International Rys. of Central America pf... 10,000,000 15, °27 ‘bra Q 74 74 74 4 100 72% 
37% 67 75 15 21 63 Sep. : International Salt (ILS)...........seese+- 6,077,100 . oe 1% Q a 
190% 108 175 135 .14 160 Jan {International Shoe (sh.) 940,000 1, 3 $1.75 Q 212% 212% _ 200) 
e ee ee 1 135% Mar International Silver (INF) 6,080,100 1, °27 1% 185% 184 oo 200 184 
‘ on oe 8 109 Mar International Silver 7% pf 1, °27 1\% 3 124 124 10 
i44 87% 1233 1 14 122% Jan International Telephone & ‘Telegraph (ITX).. 13, °37 1% Q 155% Ll 17.300 147% 
18 29 18% 18 19% Jan Intertype Corporation (sh.) (IRY)........... 1 7 130c Q 31% 30%, 00 
3 1% 3% 1 3 i Jan Jowa Central (1A).......+...ee00. covccce ee ee 2 2 300) 
103 50 85 Wm he ; Iron Products ($10) i akitts she aiaal $2.75 ‘ ‘ici . : 
ie 67 Sep. 6 48% Mar Island Creek Coal ($1) ish.) (ICR). os $1 Q 62 62% 60% 900 
aa nea 108 Aug. 12 105 May : Island Creek Coal pf. ($1)....... assoteeenes $1.50 Q hae : 
16% 36% 5 73% Oct. 14 33% Jan. 3 JEWEL TEA (sh.) ow). nehdaoees a ae 70% 73% 69% 5400 ~COT 
115% 102% 127 115% 125% Mar. 15 iii% July 25 Jewel Tea pf .. a 1% Q , 
a *125 *125 Os, June 27 10% Jan 3 Jones Bros. Tea (JOT). 15, °23 2 Rye 27% 29% 5% 14.100 28% 
21% 11% 19% a 135% May 17 134% Mar. 7 Joliet & Chicago (JLO).... 3, 27 1% Q on ‘ee 
116 111% 120 114 123 Oct. U1 117 Feb. 2 Jones & Laughlin Steel pf. 15, °27 1% Q 122 123 120% - G00 121 
$5 35% 66 12 22% Jan 5 12 July 6 Jordan Motor Car (sh.) (. 30, °26 T5c oe 17% 17% 15% - 8.800 14% 
100% 115 107% 116 Oct. 11 112 Feb. 10 K. C. POWER & LT. Ist pf Gh.) (KLT)... 1, 27 1% Q 116 116 115% + 200 115 
bi 28% 51% 34% 70% July 18 414% Jan. 4 Kansas City Southern (KSU)............ss4 30. = “- 63% 64% 62% A 5 800 64% 
63' 57 68% 60% 72 Oct. 14 (4% Jan. 7 Kansas City Southern pf..........++.. ° 3. 1 Q 71% 72% 71% + 300 ; 
42% 18% 51y 33% 62 Sep. 17 40 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS) _ oeeed 1, °27 $1 Q 39% 61 + +000 hat 
21% 12% 21% 9 31% Sep. 21 9% Jan. 27. Keily-Springfield Tire ($25) (KK)........... 1, ‘21 3 os 28% 28% oT Es 3 1700 23 
72 43 73% 45 97% Sep. 26 44 Jan. 19 Kelly-Springfield Tire 6% pf.............+s0- 1, °2 1% oe 8th 87% ‘a "600 
4 41 74% 43% we Sep. 24 35 Feb. 2 Kelly-Springfield Tire 8% Reasacesnes 15, °24 2 seal 8 92% 300 90% 
. ee a6 ee 27 July 11 20 July 30 Kelsey-Hayes Wheel Corporation (sh.) (KW) a | BO0ec Q 214% 21% 1.700 19% 
ae ee 100% Aug. 9 103 July 25 Kelsey-Hayes Wheel pf. (sh.).......... 1, °27 1% Q 
59% 46% 64% Ao, 77% Sep. 14 60 Feb ) Kennecott Copper (sh.) (KN).............- .. $1.25 Q 7% 73% 700 73 
3% 1% 2 % 4% June: Keystone Tire & Rubber (sh.) (K8T). 1, °20 3 oe % % ~ "500 % 
\03 72 82% 39 June 2 Kinney Company «G. R.) (sh.) (KNX). > $1 ef a 26 
105 95 90% 85 June ‘ Kinney Company (G. R.) pf.......ceceeeeeee i. 2 Q 79 1) 140 RO 
7 a 68 56% June Kraft Cheese ($25) (KKR) Pr ee "oe 3Tlac Q 52% 52% 2100 30 
45% 28% 33% 15% June Kresge Department Stores (sh.) CRavecces _ Se __ weecccces . a 
97% fete) 93% 70% June Kresge Department Stores pf............++. a. “ae 2 a . 
ee - 82 42% Jan Kresge (S. S.) ($10) (KG) s eee ele a 30, ° Q 73 73 2 000 69 
116 110% 1144 112% Feb. Kresge (8S. 8.) Company pt........+2--eseee. 1, Q 113 113% - 0 113% 
- sa . , June Kress (S. H.) Company (sh.)  * Q 94 94 00 7 
30 23% 35 20% Jan Kuppenheimer (B.) ($5) (BKU 1, SA 4 J 
lWuy O84 103 100 Jan. 22 Kuppenheimer (B.) pf. ae 1.700, 000 5. 9 Q He 
78 110% 1964 146 Jan LACLEDE GAS COMPANY (LG).........+:- "700,000 is, Q DG a 
8 81 100% 86 Jan Laclede Gas Company pf...........s.esseee. 2.500, 15, SA 103 10 
24% 19% Jan Lago Oil & Transport (sh.) “(LGO' coccce GEES = : 33% om 
P 72 39% Jan Lambert Company ctfs. (sh.) (LAM)...... 381,250 2s 4 Q 3% 100 
19 11% 14 6% Jan Lee Rubber & Tire (sh.) (LR).......... —e 300,000 1, be 13 700 
88% 106 5 Jan. Lehigh Valley ($50) (LV)...... eevcecccece 00,508,708 1,’ Q 104% >) 
44% 37% 41% 30% Apr Lehn & Fink (sh.) y ‘ : * Q 37% 000 
. 25 17% Sep. Life Savers (sh.) 1, Q 99 =) 
92 57 103 72% Feb Liggett & Myers ($25 1, Q 124% 000 
55% 102% 71 Feb Liggett & Myers, Class B 859, 050 1, Q 123% 4 000 
124 116% 129% 119% Jan Liggett & Myers pf ae * Q 134% 300 
74% 60 BOY 53% Jan Lima Locomotive (sh.) (LMW) ese wedenes 1, Q 62% 100 
58% 43% Sep Liquid Carbonic (sh.) (LQT)............ 1, Q ie 2 700 
22 34% Jan Loew's, Incorporated (sh.) (LW)..... 30, * Q 61% 13.100 
9% 6 11% 6 Sep. : Loft, Incorporated (sh.) (LF)..........++++. 30, ; 5% 700 
OM 41\% Oct Long-Bell Lumber A (sh.) (LAQ)........-. ce 30, Q 31% 400 
‘ ee July Loose-Wiles Biscuit ($25) ceceseceeee ° 1, Q 51% 4.200 48% 
112 104% «119% «112 Jan. Loose-Wiles Biscuit Ist pf 1, Q 121% “30 
39% 30% 42% 27% May 2 Lorillard (P.) Company ($25) (TOR). 5 * =e 38% on 5% 
116 10814 120 111% June 27 Iorillard (P.) Company pf.............+.- 1, Q 113 oo 
= 13% 19% 2 3 Louisiana Oil (sh.) (LiL)........ccceecesees bas ye iB 800 10% 
ee 98 93 6 louisiana Oil pf oaeeseseseens we 5 1% Q 90% MO 
23 26% 22 3 Louisville Gas & Elec., Class A (sh (lL ou) 43% Q 2% 00 6% 
148 106 144 118 14 Louisville & Nashville (LN). chnent 73% #SA > 1M 800 159 
31% 58% 22% 24 Ludlum Steel (sh.) (LMS) <cnne 0c Q 22% 23 900 
o* 117 70% 3 McCRORY STORES (sh.) (MRY) 40¢ Q 79 79 17¢ 7 
. a McCrory Stores pf......... SS 1% Q os 43 
7 121 72 _ - McCrory Stores, Class B (sh A A 40K Q R2 R2 400 
22% 16 30 22% .-u4 MeiIntyre Porcupine ($5) (MYY).... 25e Q 28% 28% 800 
242 117 159 R9%, y 23 24 Mack Trucks (GR.) (BBQ)... cccccccececs 1% Q 111% 111% 84,100 
113 104 113 107% 113% July 19 11 Mack Trucks Ist pf........ 1% Q 112 112 200 
106% 99 108% 102 107% June 9 . 18 Mack Trucks 2d pf. 1% Q 106 106 100 
141 114 138 12 134 Aug. 24 105 June 27 Mackay Companies (MK). 1% Q 116 116 200 
77% 66 73% 68 74 Aug. 18 67 Aug. 2 ee? GINO WE oo 0.6.c000g ses escenscoseces ») ‘000. 000 1 Q 69%, 69% 600 
12 69% 131 86% 218 Oct. 14 124 Jan. 6 Macy (R. H.) & Co (sh.) (MZ). oe eseetoece 350,000 $1.25 Q 202 218 2 8M 210 
7 . ee ae 28% Oct. 15 20% Aug. 3 Madison Square Garden (sh.) (MSQ). J amma 306,915 235c Q 27% 28% >’ B00 “ory, 
46 34 44% “4 18% Oct 7 20% Feb. Magma Copper (sh.) (MMX)............-- x 408,155 The Q 47% 47% 19 900 43% 
‘805 *800 es e ie ° Mahoning Coal Railroad ($50) MAH)........ 1.500,000 $12.50 Q : 
37% 214% 28% 12% 18% Sep. 8 11% Apr. Mallinson (H. R.) Company (sh.) (HK)...... 200,000 17% 18% 7,300 16% 
92 79% T8% 71 RY July 27 wA, July Mallinson (H. R.) C oany f oe 2,278,500 a, * 1% Q 79% &1 40 75 
55 34 50% 27 46 Feb 7 31% Oct Manati Sugar (MNU ecews S000 10,000,000 1, 1% ae 32% 33 400 ; 
82% 79 2 55 77 Feb. 23 as Oct Manati Sugar pf hae 7 3. 300.6 0 a a 1% a 35 byt 100 
es 7 . . 17 42 Oct Mandel Bros. (sh.) (MB). seeecesese 313,000 15, 27 62%c Q 42 45% 400 49 
be 42% ™ 44 > 47 Oct Manhattan Electric Supply (sh.) (MSY) ; 129,986 3, 1.25 Q 48%, OK » 400 17 
119% 92% S4 11 80 Aug Manhattan Elevated guaranteed (MAN)...... 4,336,800 1, °27 1% Q 83 83 "30 
1% 32% 61% 38% 44 June Manhattan Elevated modified guaranteed. 55,641, 200 i, "Ze 1% fi 4 4 “So ¢ 
34% 20% 32 21% r- 244% Jan ’ Manhattan Shirt ($25) (MAS) ¥ - 7 "089 | 75 . “ae 30c 8 2% 2% 1 on o. 
116% 105 119 113% 30 119 Jan. 15 Beammattan Ghirt tat pf. ...ccccccccesseces -» 1,145,000 “oe 14 Q ekg ss 
49% 2a 45% 27% t 40 Jan. 22 Manila Electric Corpors ation (sh.) (MNR,.... 399,997 ., ae 62%c Q MO bet fo) 0 
iy 20% 28% 16% 12 Oct. 4 Maracaibo Oj! Exploration (sh.) (MAB)...... 330,000 swee os ~~ 12% 13% 00 
12 10 Ay 4% Feb. 2 Market Street Railway (MRR)............-- —— 000 os ae : 
65% 424 51% 39% 41% Feb. 7 Market Street Railway prior pf............. 11,6 lig - 31K 31% 200 x 
46% 24% 40 19% 18 Feb. 11 Market Street Railway pf 4, 986. 00 ee ee ° ee y BY, 
5 15 22 11% 11% Mar.15 Market Street Railway 2d pf. séscccesce SD et a : 
60% 32 63% 49% 31 June 27 rie Ce OS Ce. en ckdcesbeese 2,316,449 $1 ?- 32 34% 900 
32 10% 33 24% 27 Jan Marlin-Rockwell (sh.) (MR). eosee 34 tT Q 44% 45% 
19 19 23 7 16% June Martin-Parry (sh.) (MRT).... 5 Q 17% 18% 
1074 BD | 106% 62 82 Jan. Matiteson Alkali (sh.) (AKL). $1 Q 113 120% 
10014 100 “ i 198 «= Jan Mathieson Alkali pf... 1% Q 4113 113 
- 70 69% oom June May Department Stores (MA). “i $1 Q ROY, R88 : 
1% 21% 24% 19 23% Jan. Maytag Company (sh.) (MYG). tT5e Q 33% 33% ) 
“My 18 25% 22% 24% Jan. Metro-Goldwyn Pictures pf. ($27 47%c Q 24% 24% 1 
: ‘ 250 ©2235 200 Apr Mexican Petroleum (MN) +377 Q 20 20 
22% a 13% 5 Aug Mexican Seaboard (sh.) (MSX)... We an 4% 4 
244% a 17% 11 13% June Miami Copper ($5) (MMP)...... ‘ aT %e Q 15% 15% 
25% 37 27% 25% Oct Mid-Continent Petroleum (sh.) (MPU)....... The aoe 27 27 r 
4% a3 104% ey 3 ry Apr Mid-Continent Petroleum pf..............+++. 1% Q ‘. " 
'T50 *510 °1050 *703 on =Cti( a. “ee Michigan Central (MC)....... 20 SA - 
3% ‘ 23 y 23 1% Jan Middle States Oil ($10) (MSO). 40c rae 2% 2% 6.700 
ty 1% 1% _ 23 ™ Jan Middle States Oil certificates... es os 1% 1\ 0 13 
47 96 133% 107 5 106 Apr Midland Steel Products pe (MPO). 3 Q 163 177% 400 170 
7 “* 44% 30 12 23% Aug Miller Rubber (sh.) (MRC)............. MWe Q 27 27 oO > 
: 22 97 8 =July Milwaukee Elec. Railway ‘ ‘Lt. pf. (MYPr). 1% Q : ri - 
4 2% 3% 1% 2 1% Jan Minneapolis & St. Louis (MS)................ e oe 3 3% 90 
a? 30% m. o5% = 1 es noes & * Lowies cortifientes......... B,saMOe  cecccccce . -_ 
3 52 25; 27 an Minneapolis, St. P. & Sault Ste. Marie (MSM) 17, °23 4 os 47 om 7% 
86% 40 79 50 . 14 “Apr Minn., St. P. & Sault Ste. Marie pf.. 17, °23 4 e thd ; 00 oa i 
i3 57 67 6 8% Mar Ming., St. P. & Sault Ste. M. 1. 1 (MSML L). se | 2 SA By om 60 f 
92 74% ™ 29% 7 11% Jan Missouri, Kansas & Texas (sh.) (K) ‘ es 46% 900 
45% 28% 96% 82 ~ 95% Jan Missouri, Kansas & Texas pf ; 1% Q 107% 4 z00 
41\ 5 37% Jan Missouri Pacific (MOP) : covcsecccese es ° . a7 r 8) 300 
91% 71 bN] 71% 90% Jan i PD Me <css cdaghenenhendanadamid : 110% + 9 800 
9914 64 86% 6 81% Jan Montana Power (MNT) ........-..--++.- 1% Q 109 = 14300 
84y 41 82 56 60% Feb Montgomery Ward & Co. (sh.) (MOW). $1 Q 84 8'600 
42 22% 37% LU 8 June Moon Motor Car (sh.) (MOO)............6.- . . a 37%ec ae 7 z mn 
77% °83 : *7 80 Feb Morris & Essex ($50) (ME).............0000- 15,000,000 July 1, °27 $2.12% SA 86% + 40 
o% 7% 4 1% Sep Mother Lode Coalition (sh.) (MOR). en 2,760,000 d 0, °2 2c SA 2 900 1% 
20% 23% 10% 6% Sep Motion Pictures (sh.) (MPX)........ 175. Me .. 7 ‘ . 
41% 40 53% 33% 230 (Oct Motor Meter Company, Class A (sh.) OMMRA) 200,000 90 
& 18 33% 19% 20% Jan Motor Wheel ($10) (MRW)... : 550,000 50c 
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— —— —__—_— Y early Price Ranges. ————————_—_+——_. Amount ye Sat 
1923. 1926 os — 1927 Range.——- ——— STOCKS Capital r Oct. 1 Week's Week's 
High Low. High. foe. High Date. Low. * Date. (and ticker abbreviations) Stock Listed Pays t “ Las Ch'ge Sales 
21% 13 19% 8 69% Sep. 20 Jan. 5 Mullins Body (sh.) 100,000 Feb. 12 $1 rr 60% 2% 4,0 
894 80% 94% 83 107 Sep. 15 Jan. 14 Mullins Body 8% pf 1,000,000 Nov 27 $2 Lt 106 » { 
42% 5% 38% 34% 49% Aug. 18 May 17 Munsingwear (sh.) ? 200,000 Sep a, 7 45% 47% + 1% 10,60 4 
“ oe ee ee 43 Feb. 23 Oct. 11 Murray Corporation of. America (sh.).... 299 568 ( 19 +1 8 0 ‘ 
Pe 70% 52 93% Sep. 23 Apr. 25 TEASE. TE COR.) Cc occ ciccccccccsss 2,780,000 No r $ — 1% 37 3K 
192 143 188 150 210 Oct. 3 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug 7 ~ ~~ 7K 
12% 4% 12% 5 6% May 18 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 De 2 -~ © 1.14 ” 
ee ee ee 44% Apr. li Sep. 22 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 . + 4% 1,9 
oe oe es 97 Apr. 19 Sep. 16 National Bellas Hess Company pf........... 6,624,700 Sep 1 7 88} +2 5, OOK 
9 65 102 74 150% Sep. 21 Jan. 27 National Biscuit Company ($25) (B1)........ 51,163,000 Jan. 14, '28 $ 41 + 2% 804K 
(28% 123% 131% 126 141 Aug. 25 Jan. 10 National Biscuit Company pf............. . 24,804,500 Nov, 36 i 
es 54 37% 48% Sep. 17 Jan. 3 National Cash Register, Class A ctfs. (sh.). 1,100,000 Oct 5, °27 - © 
oe . 750 Sep. 20 Oct. 11 DO SE Ss n.5-c 650665004 0encescoseete 75,009,900 Ort 1 2 7 74 
oe 68% Aug. 4 May National Dairy Products (NPT)........... . 1,388,06 Oct 1 7 15. 
25 38% 42% 24 27% Mar. 1 June 27 National Department Stores (sh.) (NX).... 46, 2 - “% 
202 5 97 89% 94% Jan. 10 July 26 National Department Stores Ist pf......... 8,998,200 No eis 
43% 2 34 12% "3% Oct. 15 Feb. National Distillers Products (sh. , (NAD). 167,651 $43 1 5 44 % 
$1 52 73% 37% 69% June 6 Mar. 22 National Distillers Products pf. (sh.)........ 109,795 ‘ 8 “4 1. RK ra 
41% 235 40% 21% 35% June 6 Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov 23 1 2 1 x 
735 89% 76 91% July 5 Apr. 29 National Enameling & Stamping tn at 10,000,000 Se W ft + & 
ee oe ee 129 Sep. 15 May 31 Watiemel LAGE CLIT). cc ccccsceces ietidars 10,983,100 Se; 121 + \& 2 
ee . ee 136% Oct. 7 June 2 National Lead pf., Class A..........0... ryt 100 Ser 136% 
os os 112 Sep. 29 June 7 National Lead fif., Class B.......... pends 24,367,300 Nov 1 7 112 
ar oe 655 Oct. 3 Sep. 28 National Park Bank 10.000, 000 Oo 1 60 15 4 
- 38% 16% 26% Sep. 27 Jan. 28 National Power & Ligz - ‘ Sey ] 7 4 24% % 1 
8% 3% 8% 4% 5% Sep. 20 Aug. 25 Nationa! Railways of Mexico Ist pf. (MEX) Keb 
3% 1% Py 1% 2% Sep. 20 Aug. 25 National Railways of Mexico 2d pf....... ° J , 
71 64% 55% 95% Feb. 18 May 1 National Supply ($50) (NSC).............. s + %& 2 r 
110 104% 116 04% 20 Jan. 14 ND SND TD, 0.0-060653600s60000040 24, Ss ‘ + 1% % 
250 201 116% 13 July 21 National Surety C« ompany (NSU) 15,000,000 oO +10 R4 
222 206 237 2 21 Apr. 18 National Tea (sh.) (NTY)...... os 150,000 Oo x + 1 
16% 11% 16% 11% 15 June 29 Nevada Consolidated Copper (sh. - ““{NV).. 4,851,298 Se 1 vA 
13444 113% 132% 1 Jan. New Orleans, Texas & Mexico (NOX)........ 3, Set 42 143 \, 
56% 31% 46% 36% 9 Sep. 26 New York Air Brake (sh.) (AB)........ pike Nov ‘ 40% " 4 
ee ° . 4 Jan. 27 New York Central (CN) Nov 1 2 14% ¢7 
es 3 June 14 New York, Chicago & St. Louis (H) On 1 31% + 
98 88% 106 93 15 Mar. New York, Chicago & St. Louis pf...... x Oct OT% : 1 , 
45% 18 45% 2 12 Jan. 14 OW TOC BOGE CEs ccccccscccccececes 000,000 Feb. 1 OWO% * TT 
76 52% 77 69 12, Feb PEOUe GEE TORE. BE, cncccscedvccsccscsccce 000,000 July 1 : 8 Rt 
200 161% 200 178 8 Mar. 19 New York & Harlem ts )) (HAR). 8 G50 July 1 $ r 70 - % 
ee ee os 20 Sep. 6 New York & Harlem pf, ($50).............. 1. 361,! Jul 1 27 $ 70 
100% 100 *105% °102 18 Jan. 17 New York, Lackawanna & Western (NL).... 10°00 000 Oct 1 
47 2 48% 30% . 16 Jan New York, New Haven & Hartford (V).. AT ‘ 1% 47.G4 ; 
- ae 14 Oct. 14 New York, New Haven & Hartford conv. pf ‘Ki 19 
34% 20% 28% 19% 16 Jan. 15 New York, Ontario & Western (OW)...... Jan 7 $ i, + 2u% . Pa 
2 5 20% 14 Aug. 4 New York Railways pf. (sh.) (NRY)....... 7 
44% 21 281% 13 3 July 14 New York State Railways (NST).......... Oct 12 ” = 
584 51 50% 30 24 Jan. 14 New York State Railways pf... $40 July 4 3) 
102 7 105% 99% 1 Jan. 12 New York Steam pf. (sh.) OUI Sic 6:46:50. Oct 110 
ee 92% 92% 6 Feb. 9 New York’ Steam 6% pf. (sh.)........... ‘ oO 7 100 
27% % 27 2 Jan. 31 Niagara Falls Power pf. ($25) (NF)..... 17, . Oct. 2 OGL 4 * 
108% 107 111% 1 . 14 June 23 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,990,000 oO ; 114 
45 21% x 27% 10 Jan. 14 Norfoik Southern (NS)...... pabeewenwes ,000 000 Jan ; 4914 + 3a 14 ‘ 
151% 123% 170% 139% 3 Jan. 14 Norfolk & Western (N)........... . ‘ £912,700 Dec. 19 . 88 0 1 . 4 ar 
86 T5% 5) % 25 June 23 BeOreees. B Wtete Blo. cc cccsscccvcescses 1000,000 Dee. 19 Rt RG + Y¥ ; 
75 41% 67 42 t Jan. 14 North American (sh.) (NA).......++. a 405,02 oO % 23 1, ‘ ‘ 
ie 46% 52% 49 y 27 Jan. 10 North American pf. ($50)............ 0,335,750 Oo 0% 53 in 
96% 94% 97 91% + Jan. 6 North American Edison pf. (NAE) (sh.). 200,000 z 4 10414 = 4 
as ms toa 13 Jan. 15 Northwest Telegraph ($50) (NWT) r 2,500,000 : 4 34% tu 4 . 
80 78% 80% 79% 10 Mar. 1 Northern Central ($50) (NNX)......... > 27,079 550 "844 . 
78% 58% 82 65% . Jan. 19 Northern Pacific (NP).............. lawns 4,911,100 M4 WHi4 A $8 8 40K ) 
ae ae a“ . 16 July 1 Northern Pacific certificates... ee seeeee se 373,088,000 PX 04 4 % : 
i8\% 12% 15% 4% . 10 June 16 Norwalk Tire & Rubber ($10) (NRT)... 1,500,000 5 - 
85 7 72 5 July 27 Norwalk Tire & Rubber 7% pf.......... 1,054,600 - 
18% 8 17% 12 19 Aug. 15 Nunnally Company (sh.) (NNY).............- 160,000 
33% 36% 30 3 Jan. 28 OIL WELL SUPPLY ($25) (OWY)..... 390,625 Oct 
103 103% 109 1044 3 Mar. 1 ee ee EY 0a 5s db 5 03h b564500 60600068000 .790,000 Nov. i, °27 
ée 22% 2 11 Mar. 26 Omnibus Corporation (sh.) (BUZ)...... 323,599 
98% 88 ; 23 Mar. 9 Omnibus Corporation pf............+-ee05. Oc 1 
53 41% 63% 47 13 Feb. 8 Oppenheim, Collins & = (sh. ) (OPS). 94.565 Nov. 15, '27 $ > 4 
32% 235% 33% 7% 7 Sep. 2 Orpheum Circuit ($1) (OPX)......... 349,170 No 1 7 { 9 
107 98 105 101 2 Mar. 23 EE SE ED ere 6,415,000 Oct 2 ” 
140% 7% ° 136 106 3 Feb. 2 Olin Mleveter (B00) (OR eccccctccces coccs . 21,540,650 Oct $ 14 
112 101 109% 102% 2 Feb. 16 Otis Elevator pf unease. ; 6,500,000 oO $ Pies 
15% 8 14% 8 6 Feb. 10 Otis Steel (sh.) 741,802 au 
as 74 63 9 Feb. 8 Otis Steel prior pf... 11,714,100 O 1 71 
57 49% 55 44 14 Jan. 24 Outlet Company (sh.} 100,000 Nov 1 31 
100% 98 107% TM, 6 Jan. 27 Outlet Company pf... 3,500,000 Nov 141 
42% 90 53% .14 Jan. 10 Owens Bottle ($25) (®B) 18:301,975 Oct 7 gi% 
115 10% 117 112 18 Jan. 12 Owens Bottle pf........ 054,900 Oct Pa 
40% 2 48 15 1h PaCiFiC COAST (PX) 000,000 Nov x —- 
73 64 73 72% 14 Pacific Coast Ist pf... Aug r, 
54 34% 57% . 15 i Ce 2 Oe, cncn enticed eeees se - 2 7 $ 
° 24 Pacific Gas & Electric ($25) (PCG). On 15 41 
59 59 35% 35% .17 PGS BD Ce oc cccossevcccces ), J De H 7 
2% 1 a Pacific Off stube (i.) (PE). cccsccsvcccccccs 3,500,000 \ 
118 94 135 116 3 Pacific Telephone & Telegraph (PAC) . 102,562,600 Se 
103% 92% 107 me 7 Pacific Telephone & Telegraph pt... > 82,000,000 0 
45% 15 45% sm 6 Packard Motor Car Company ($10) (PAK)... 30,042, 640 oO 2 $7 
33 17% 28% 4 Paige-Detroit Motor Car (sh.) (PDD) ; oO 10 
83% 59% 76% 58% 19 Pan-American Pet. & Trans. ($50) (PP)..... & oO . 47 
841% 60% 78% 56% 20 Pan-American, Class B ($50) (PPB) 12 On 2 $ 18 
49% 37% 46 30 24 Pan-American West. Pet., Cl.B (sh.)(PPWB) Jar 7 
6% 2% 32 416 7 Panhandle Prod. & Refining (sh. ) (PDF) ; Q 
60% 37 51 7 Panhandle Prod. & Refining pf...... Ju 1 
114% 90% 127% 103% 24 Paramount-Famous-Lasky (sh.) (F F). . oO $2 107 
120 103% 124% 115 12 Paramount-Famous-Lasky pf. 7,744,800 N : 
35% 25 4 18% 10 Park & Tilford (sh.) (PKT). oe 200,000 4: 
ee 814 5% 4 Park Utah Consolidated Mines ($1) (PUC). 2,093 500 O 7 
° 17 Pathe Exchange (sh.) (PTH)......... ‘ 700,639 
ee ? 17 ‘ Pathe Exchange pf., Claas + (sh.) A 27% 
31% 7 25 Z. Patino Mines & Ent. Con., Inc. ($20) (PAE “) 
28 17 24 16% 8 . Peerless Motor Corporation ($50) (PSS). ‘ 
ee 9 194 Sep. Semen & POE COR) CEPT i cccccdéscsccceces Oo “y 
105% 100 104 98 11 100% Apr. EE Oh DE Me vivncavesunecsenceaseue 3,340, O 
26% 12 19 7 27 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8.630,300 N $ 
oe 41 38 13 23% Aug. 30 Pennsylvania Dixie Cement (sh.) (PXC) 400,000 Oct 7 
100% 99 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A............ 13,000,000 Se 
55% 42% 57% 48% 4 56% Jan. 3 Pennsylvania Railroad ($50) (PA)...........499,296,400 Au ‘ 6 
122% 112 131 117 1 126 Jan. 14 People’s Gas, Chicago (PO)............- ... $6,585,000 Oct rf 
21% 13% 2 15% 20 20 Jan. 25 Peorta @& Masterm (PIB). ..cccccccdccccccesces 10,000 ,000 ? 383 
85% 61% 22 67 1 114% Jan. Pere Marquette (PQ)... 5,046,000 Oct 
89% 78 73 28 93 Jan. 22 Pere Marquette prior pf.. 200,000 No 
— 68% 91% 70% 11 89% Jan. 4 Pere Marquette pf........ 2,429,000 Nov 947 
ee . ° . 23 23 Feb, 23 Pettibone-Mulliken (PK) OT ee ,000,000 
ite ‘ y May 12 Pettibone-Mulliken 7% cum. "pf. (sh.) 544,000 Oct 1 2 
68% 51% 91 59% 25 85%4 4 Jan. 18 Philadelphia Company ($50) (PH) 7,220,300 Oct. 31 7 $1 
49 45% 51% > 21 Jan. 6 Philadelphia Company 6% a ($50) Race j 000 Nov 1, “S $1.5 
37 37 36 6 30 Jan. 6 Philadelphia Company 5% pf. ($50).......... 1,442,450 Nov 27 s $7 
ae . 15 Mar. 11 Philadelphia Rapid Transit ($50) (PV)...... 30,000,000 Oct $ 
es 9 = Sep. 9 Philadelphia Rapid Transit pf. ($50)......... 22,507,100 No 1, °2% $1 a: 
52% 37% 48% 36% ~ © 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 39%, 
52 46% % . 4 37% June Phila. & Reading Coal & Iron (sh.) (ctfs.)... 1,400,000 
25% 12 41 16 . 10 18 Sep. 27 Philip Morris Co. ($10) (PPS)............+- 2,760,000 Jul », "94 19% 
90% 51 55% 45 24 47 Jan. 3 PRIIPS-Jomes (GR.) CPS). cccccccvcsccscsseces 85 Sep 1 7 x 
95% 81% 85 80 » 37 83 June 10 8 SOE SS Nov i 
47% 36% 57% 16 36% Oct. 8 Phillips Petroleum (sh.) (P).............00.- Oct 1 7 7 2 39% 
42 18 46% 31 2 40% Sep. 26 Phoenix Husiery ($3) (PXY)............se00. 41% 
v S4 103 94 9 103 Jan. 5 Ne NE Sls 6. vsti aucebeds web v006 owes Sep 7 3 
47% 10% 43% 19 8 9% Oct. 14 Pierce-Arrow Motor (sh.) (PZ) Ma; $ 9% 
43 127% 76% 3 38% Sep. 27 Plerce-Arrow Motor pf... .ccccccccccccccscece July 1, $2 38% 
3% 1 1% 22 % Mar.25 Pierce Ol} (625) (POL) ...ccccccccccsscccccsss BM 29'622'925 : % 
40 20% 27% 11% 22 13% Mar. 24 eT Mr i As0%0456anhtaue eh eeaneentadese 15,000,000 Fet ‘ 
8&4 coed 7 2% 20 2% Mar. 22 Pierce Petroleum (sh.) (PPX).............-. 2,500,000 : 3% 
. a 25 32 Sep. 2 Pillsbury Flour Mills (sh.) POPsy) ce ueceee 400 ,000 Sep 1, 41k 3 
e oe ee 13 104 Aug. 27 Pillsbury Flour Mills pf............eccececes 6,000,000 Sep 1 7 1% oT 
a oe oe se 1 103% Aug. 16 Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 July 20, °27 2% 
34y 37% 42% 29 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC). 36, 169 200 Oct 61% 
99 80 85 70 13 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf......... { 35,000,000 Jan. 25 
135 134 136 136 19 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Oct. 1, ‘27 
143% 139% 130% 143% 11 147 Mar, 12 Pittsburgh, Fort Wayne & Chicago pf.... 19,714,300 Oct 4, 27 
102% v5 100% 84 18 95% Apr. il WRCtWOT ET TCOTE HE. CE Pei ccscccccsccccces 10,500,000 Ser i, ae er 
63% 30 63% 39 7 30% Apr. 29 Pittsburgh Term Coal . 12,000,000 
8814 79 92% 80% 19 rf Apr. 29 Pittsburgh Term. Coal ; 8,452,700 Mar. 1 
123 63 135% 85 24 2 Mar. 7 Pittsburgh & West Virginia (PW)........... 30,500,000 Oct 1 7 147% 
+ + + . a 146% June i Pittsburgh, Young. @ Ash. pf. (PYA)........ 9,100,000 Sep. 1, '27 1% 
° ee 3 52% June 3 Pitts... McKeesport & Yough. ($50) (PMY)... 4.000.000 July : $1.5 
. os ee - 65 Aug. 19 Porto Rican-Am. Tob. Co. *‘A’’ toned “A’’).. 10,187,500 Oct 0 % 
. es ~U {5 Aug. 23 Porto Ricau-Am. Tobacco B (sh.)....... na : °1 
121 64% 124% 75% 16 92 Mar. 16 Postum Company (sh.) (PS). Seats Nov $1 14% 
-— 44 34% 26 36% Feb. 5 Pressed Steel Car Company F SL). gin isin . 81 
se ea 81% TT 12 76% Feh. 5 Pressed Stee! Car pf.................... eee Sep. 2 5 
o2% 12% 20% 11 4 16% Jan. 5 Producers & Refiners ($50) (PFN).......... Sep. 15 50 Metts 
47% 27 41% 30% 9 36% Jan. 6 Producers & Refiners pf. ($50).............. May 4 87 a 41% 
-- = -. - - 6 55 6 Feb. 14 += Prophylactic Brush Co. (sh.) (PYY)....... Oct 27 5 4 wa 
100% 92% 104% 97 20 102 Jan. 4 Public Service Electric & Gas pf.......... Se 30, °27 i 7 7% _ 1418) 
ae 33% 30% 26 32 Jan. 6 Public Service Corporation, N. J. (sh.) Ry UB) July 30, °27 ¥ 42% 43% =o % | 491 
106 90 110 103% 10 108% Jan. 5 Public Service Corporation, N. -% |g 2 Sep. 30, '27 j 3 115% 116% + % 7, 
119 109 124% 115 20 125 Jan. 10 Public Service Corporation, N. J. 8% of. hea Sep. 30, '27 ( 131% 132 + \ gin 
on as 101 86% » ae 98% Feb. 19 Public Service Corporation, N. J. 6% be. . 22, B82. 400 Sep. 30, °27 ‘% M 101% 102% + 1% 1,1 
173% 129 199% 145% May 25 150, July 28)» =Pullman Company (PU)..........-. 3.881.400 Nov. 15, °27 2 163 me 
- 
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Amount 


5,492,500 


Mon.., 
Oct. 10, 


First 
79% 
33 
26 
58 
91% 
107 


Week's Range 


High 
80% 
34% 


























1,103,445 
18,111,900 
8,000,000 
11,894 
70,000,000 
28.000,000 
42,000,000 
2,000,000 
2,450,000 
101,395 
162,000 
100,000 
2 250,000 
"9 





1,000,000 
25,000 000 

387,958 
10,000,000 
90,000,000 
1,600,000 

615,605 
9,037,600 



















ILE COMPANY (sh.) (S( 











188,500 
9,515,170 





341,566 


77,939 
10,000,000 
163,720 


7,208,080 
1,000,000 
Ps 


5,635,200 























e & Ohio etfs. (SRM) 
fr 









$,501,369 
16,907,000 
7 396,590 
10,000,000 
6,700,000 

129,780 

60,000 
74,858 
5,000,000 
984,: 










































~ 00 He 

















600,000 
80,000 
1.875.000 
7.425.000 
r) 820 
1,171,511 
5,000,000 
1,121,368 
10,000,000 
5 000 000 
00 000 
200,000 
192,000 


794,624 


180,430,250 


540,000 
795,100 
380 340 
084,800 
844,800) 
120,000 
i thw) 





252.980 
4,000,000 
16,590,000 
6.000 000 





000,000 
3,000,000 














UNDERWOOD TYPEWR 








& Carbon (sh.) (UNC)... 
California ($25) (UCL)... 
(U> 








10,000,000 


3,300,000 





1 Pipe & Foundry (CJ) 12,000,000 
12,000,000 


448,779 


12,842,400 





202% 


17% 


Ga 














s Smelting, Ref. & M. ($50) (UV) 





United States Steel 
United States Steel Corporation pf 
United States Tobacco U 


.. . 711,823, 
* 2 960'314'100 





Universal Pictures Ist pf. 


10,000,000 
2 204 





24,000,000 





6,000,000 
R32 ¢ 






1.542 


5,520, 
2.625.000 
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| Week's Range.——_——_, 
* Yearly Pric 8. — Amount —Last Dividend Declared Mon Sat., Wed., 
ie! 1925. 1926. 3 » ee Range. —————— STOCKS apital Date Per Pe- Oct. 10. Oct. 15. Week's Week's Oct. 19. 
High. Low. High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payable Cent iod. First High Low. Laat. Ch'ge Sales Close. 
50% 26 34 13 374% Mar. 29 22 Universal Pipe é Radiator =>. ) GIVES. 200 308,271 Oct. 1, '27 75 Q 2¢ 28 24% 27% + 1% 20,200 27% 
wa 65 52 rte May 7 ne gee. p44 Universal Pipe DE Oe 66 c0cccnctecees 8,850,7 Nov 4, ‘S7 % Q 89 91 8u x91 + 5% aon 4 
lll 82 il 93 130 Sep. 13 iil Feb. 11 Utah Copper Pe gio) Dodie bbdcsectcegsoccese 16,244,900 Sep. 30, '27 $1.50 Q of 130 . 
“, 38 30 37 27% 34 May 19 27 Jan, RS ay (ULA).. 406,500 Oct. 1, 27 ec Q 30% 31% 80 31% +_% 10,900 30% 
™ 23% 43 56% Aug. 17 37 Jan. 20 VANADIUM ae (sh.) (VA)..... 378,368 Aug. 15, ‘27 7x Q 2% 344 31% 53% + 1% 7.00 33% 
i % oe 1% 2 12% aS b. 8 5% Sep. 2 Van Raalte (sh.) (VRT)....+...:ececeeeeeeee 80,000 a bin 10% Ay : 
{ Lu 60 73 38 67% Jan. 4 48 Sep. 22 Van Raalte ist pf........-....+.. 3,666,300 Sep. 1, ‘27 1\% Q A +48 — 
as 42 52 +4 63% June 6 48 Jan. 2 # £=Vick Chemical (eh.) (VIK)........... 400,000 Nov. 1, ‘27 $1 Q 7% 8 57% xi7% + % 1,100 
91% 83 98 90 90% May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS 2,846,400 Oct .. a 2% SA ra 
92 i‘) BB ig 91 101% May 17 has .15 Vicksburg, Shreveport & fic 2,135,200 Oct. 1, ‘27 2% BSA 101 101 101 + 1% 10 5 
} ee oo se eo 41 Apr. 12 a2 J 13 Victor Talking Machine (sh.) (V ™ e 574,323 caste 344, i 34 33% + 1% 9,500 37% 
a oe oe oe ee 06% Apr. 13 87 Oct. 14 Victor Talking Machine convertible pf. (sh.). 121,649 Nov. 1, '27 1% Q 6 RBly 87 88% + % 200 88% 
{ } pe on ° ee 100% Apr. 13 96% Aug. 23 Victor Talking Machine prior pf.............. * 20,882;300 Nov. 1, "27 1% ra] 90% 97 6% 7 + & 1,200 96% 
- 21% 18% a3 9 15% Sep. 13 7% May 23 Virginia-Carolina Chemical (VC)............- EE 8=_—. 6 aeeennss , 12 12% 11% 12 + & 1,200 11% 
i : 95% 92% tH 83 90 Sep. 7 73 June 8 #£Virginia-Carolina Chemical 7% pf............ 14,288,500 Sep. 1, '27 1% @Q s 8 85 85 —- & 100 a6 
3 63% 56% 31% 45 Sep. 9 26% Apr. 4 Virginia-Carolina Chemical 6% pf............ bo”) Lr ‘a 39 39% 39 39 — % 200 38% 
; So ee oe es 108% July 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE}...... 10,269,600 Sep. 20, '27 1% Q 107% er 
| ie oe - as 98% July 19 99% July 19 Ra ag Electric & Power ¥ 2,454,400 Sep. 20, '27 1% Q % ‘ - 
“6 30 60% 40 51 Jan. 4 40 Aug. 5 Virginia Iron, Coal & Coke (VK) 10,000,000 Jan. 2, ‘24 1% aA 41 : rt) 
} ‘3 T9% 70 Ld 70 76% Aug. 22 69 Aug. 10 on inia Iron, Coal & ne pf... 5,000,000 July 1, ‘27 2% OSA ‘o "8% > . 
's ee oo 3% 2 39% June 20 oa Oct. 15 Yivaudou (a) CVV). .0000 372,288 =8=Oct. 15, '27 Tse | = Q 44 24% 23% 2% -- & 8.400 622 
. } rm es 110% Oy 118% June 20 98 Aug. 12 v. WE Os cone cerdsevecces 2,257,800 Nov. 1, ‘27 1% Q 98% 99% 9 99 or 200 py 
‘s 11 6 15 10 80 «Aug. 26 16% Jan. 5 Vulcan Detinning (vx). Eemdddedetiecsedecesecs 2,000,000 sg. a ee én 4% 39 32 + % 7.500 3 
r ws 80 95 cy 125 Aug. 27 Ce ee, 2 “WRN PE Mls cccccccccccccccsécccccs 1,500,000 Oct. 20, '27 i% @Q 02% 102% 102% 102% — 8% 20 7 
} 5 os oe a * 38% Aug. 26 16 Jan. 28 Vulcan Detinning, Class A..................5 ky * pee ; 9% 24% 28% = oe an £ 
13 a ie wa 95 Aug.26 86% Aug. 24 Vulcan Detinning pf.. Class A...........-.... 910,400 Oct, 20, °27 ix @ 95 a ; e 
, “Tt 19% 52 $i June 9 40% Jan. 4 LL ad ws) pt aE A TER 66,697,400 TPP OE 70% 72 aa8% 70% + % 21,000 741 
FF 5z 78% ed 101 June 9 Te BOM. B . WORM BE. Bo vc cccccscceccccccccessccccceces 69,333,000 Nov, 25, °27 1% Q 9 95% Bay o3% + & 1,000 baat 
72 57 98 June 9 65 Jan. 15 Wabesh © Mipdepdnacedtdandecceccdverqoosses 2,461,800 Apr. 1, '27 $5 A 28 94 ‘ 90 
h 14 23 17 2 Feb. 7 19 Oct. 8&8 Waldorf , a CMR.) ccccccesccces ‘ 441,610 Oct. 1, '27 37t%c Q 9 20% 19 20% + 1% 4,200 20% 
21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) (WAL). ° 300,000 Sep. 15, 27 3c 6—Q x 20% 18% 20 + 2 000 pe 
198 116 195 118% Oct. 3 89% Apr. 13 Ward Baking, Class A (sh.) (WD ° 86,275 Oct. °1, °27 $2 Q *108% : 115 
95% 37% RIA 21% 33% Feb. 18 17% June 14 sh.) é 500,000 eaesaa wa ¥ 30% 25% 30% + 4% 21,300 20% 
112 94 110% 4= 88% a4 Sep. 12 8 Apr. 9 31,888,700 Oct. 1, ‘27 ix @ 95 4 04 a 0008S 
22% 17 69% 12 45% Jan. 6 20 «July 5 1,997.800 Dec. 1, °27 37% o7% 27% 94 26% - & 6,000 25 
' aa ‘a a 2 % May 3 23% Aus. 23 on Oct. 1, °27 oe Q 94% 25% 24% 25% - ¥ 400 2k 
30% 69 43 134 . ‘an. 5 » Boe Q 127 127 124 124 —- ¥ 1,900 9 
oe pe “A = Sep. 27 43 ug. 27 2,000,000 Oct. 1. °27 Te = es 
oa — 27 June It 18% Sep. 1 Warren oe © Pipe o- igh’) (WAF). 20,000 ; os ; By 19% 19 19% A 1.700 18% 
110% 110 #8 110 107% Feb. 25 Jan, 4 Washburn-Crosby pf. (WCY).....-.-...-+++-- 6,825,000 Aug. 1, °27 ix @ *108% _ 
** ee ee . 75% Aug. 9 - 3 Weber & Hellbroner ration (sh.) 66,936 oe : 71 60% 7 + \& 500 
oe ° ° ee 1035, Aug. 9 102% Aug.10 Weber & Heilbroner Corporation pf - 2,500,000 Nov. 1, '27 1% Q 2% 02% 102% 102% : 200 102 
4 3% % 2% 2% May 23 % June 28 Wells Fargo Express ($1) (WF).. e 240,000 
1 105 115 108 118 May 27 111 Jan.13 West Penn Power 7% pf. (WPP) 12,707,700 Nov. 1, '27 ix Q 115 115 114% 115 ne ii0 | 115% 
eo . 85 08% June 22 100% Jan. 20 West Penn Power 06 pf........---+.ss.s005> 6,000,000 Nov, 1, '27 1% Q 107% 107 106% 108% % 9 86107 
- 98% 88% 110 May 4 Jan. 4 West Penfl Electric, Class A (sh.) (WEP). 59,258 p. 30, '27 1% @Q 107% Lore 107 107 - & 210 108 
02% 95% 112% Sep. 19 102 Jan. 4 West Penn Electric pf......-cccccccccsececs 22,124,700 Nov, 15, ‘27 1% Q 111% 111% 110% 111 — % 380 111% 
18% 11 1 il 67% June 9 13% Jan. 6 Western Maryland (WM)............-sees-ees 1,043.30 Cikdwnhes oa ‘ 62 62% 60% 61% — ¥% 30,300 59% 
26% 16 24% 16% June Jan. 7 Western Maryland 24 pf 9.351.000 666eeses : ee oy 63% 2 39 
39% 19% 39% 27% 47% June 22 23% Apr. 26 Western Pacific Railway (WR) 60,000,000 hance , 40% 41 30% 41 —- & 1,900 39 
81 72 72 76% Feb. 7 Apr. 26 Western Pacific Railway pf..... Scececeoeces 40,000,000 Apr. 5, ‘27 1% 66% aT 6 - & 1,000 65% 
144% «6061164 157% 134% 170% June 8 err Jan. 8 #Western Union Telegra 99,817,100 Oct. 15, 27 2 160 183% 130% 162 +2 3,100 130% 
ee si de Oe > p. 15 Oct. 13 Westinghouse Air 2 (WKM).. 3,172,111 Oct. 31, '27 SOc 3 46% 464, 4% > % 11.900 412% 
84 66% - 79% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($30) (WA). 114,504,450 Oct, 31, '27 i Q 84% 85 83% 83% » 24.900 82 
87 79% s7 78% 92% Sep. 21 82% Jan. 25 Westinghouse E. & M. Ist pt. ($0).: 3,998,700 Oct. 15, '27 1 c a 92% > a 
9' 19% 13% 18% Feb. 15 11 Sep. 23. Weston Elec. Instrument (sh.) (WZ) os 150,000 ‘ 3 138% 11% 11% -~1% 900 
196 32% 27% 34% Apr. 20 30 «July 14 Weston Elec. Instrument, Class A (sh.)...... 7,000 Oct. 1, 37 wk Q 30% : 
32 10% 32 18 130 Feb. 8 ris] Jan, 3 Wheeling é Lake b eg CUPED vo cvccccccccccces § 3,648 ,7' rane ; “4 zi Se 
53% 22 50% 7 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf.............2..0005 10,331.900 ..... : ; 70%, 81% 7% #8 + & 200 78% 
31 2 29% Ye 27% Feb. 15 22 4 4Apr. 25 £White ‘Bagle Oll (sh.) (EGO) pwehedhecoseceess 490,000 Oct. 20, '27 Mk > 29 22% 22% > & 1,000 
104 57 90 51% 58% Feb. 36 4«July 12 White Motors (WHL)........-.-sceceeesecees 000,000 Sep. 30, "27 $1 Q 38 38% 37% 88% - ¥ 8.200 37% 
40% 3314 38% 22 41% Sep. 21 26 Jan. 26 ~~ White Rock Min. Springs etfs. (sh.) (WHR). 186,340 Oct 3, °27 *50e Q 381, 39% 38 39% + 1% 1,500 38% 
ve . *. 53% Aug. 10 21% Mar.24 White Sewing Machine (sh.) (WSW)........ 200,000 , rT) a% ay a = 8,600 rrwi 
oe 4615 538 .- Jan. 17 46 Feb. 18 + White Sewing Machine pf. (sh.)............. 100,000 Nov. 1, °27 $1 Q 5S, 38y% IT% 7% - & 300 rp 
2 1% Feb. 14 % Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 949,221 rrr : ; % % “ 2.000 
34 18 24% Mar. 3 13% Oct. 10 Willys-Overland ($5) (OV).. Nov. 1, '20 2 4% | i 13% 14% - ¥ 27,000 14% 
123% 72% 99 8814 06 86 Aug. 87 Junell Willys-Overiand pf........ Oct. 1, '27 ix Q 94 04 3 93 eer 3 300 93 
os ee 14% 6 17% Feb. 21 10 5 Wilson & Co. (sh.) (WIL). er 11% 11% 11% 11% — % 300 ae 
ee ° 30% 14 Feb. 23 16% May 5 #£Wilson & Co., Class A (sh. ae vee 22% 24 22 24 + & 2,800 22% 
’ oe ° 81% Feb. 23 58 _ 8 SN MP Gs Mo nccdhebesestestngescccccccces 2.3 Nov. 15, "26 8 70 T0% ri) My - 2 rr) 70 
os 128 120% 192 Sep. 7 117% Jan. 11 Woolworth (F. W.) psd ($25) (Z)...... 87,500,000 Dec. 1, '27 $1.25 Q & 186% 183% 1834 — 1% 27,400 180% 
73% 35% 44% 1 46 June 7 20% Jan. 27 Worthington Pump ( wor) SebdSedescaveseooce 12,592,900 July 15, °22 1 2 32 31 31 —2 Mw) 23% 
B88 ~ 44 61% June 9 “ J 22 Worthington a Sh Mibnnbsstecovencccese 5,592,000 Oct. 1, "2 1% ; 52 ae 
iy 58 65 37% 54% June 7 40 2 Worthington Pump pf., B.......-...-0.-s0++- 10,321,700 Oct. 1, '26 ie j 41% ; 
16 30% 24% CO% Sep. W ped ‘ss Wright Aeronautic (sh.) GBD cccccceccccce 249,390 Aug. 31, ‘27 25c Q (iy, My ST + 10,700 55% 
70% 62 72% 64% Oct. 1 Jan. 4 Wrigley (Wm.) Jr. Te BEE: ia nccncens 1,800,000 Nov. 1, '27 a «(O«MCOCUICOCOMKSSC«iCséi‘iéi:*Cé*«‘s CG 2400 «(63 
57% 45 56 47 84% Aug. 24 70% Jan. 8 YALE & TOWNE 2, ($25) (YA) 10,000,000 Oct. ‘1, "27 1 Q 8i% a Rit B2 a 400 7) 
48% 4 30% 40 =o Aug. 10 2 Jan. 14 Yellow Truck & Geach “ggt0) CeO eaccecccccs 13,000,000 Jan. 1, °27 18x R31, 33% 3214 32% = % 40,100 32 
100 90 107 91% 90% July 20 -23 Yellow Truck & Coach pf............... 15,000,000 Oct a 1% Q G0, OK 89% ox f mw rT) 
, 9% #8626863 95% ae 97% . 81 June 20 Youngstown Sheet & Tube (sh.) (YB) 987,606 Sep. 30, ‘27 1% Q a AM RIM R53 : 4,900 84% 
Ht 
: RIGHTS 
1927 Range Net. Tues's 
Date. Low. Date. Expire.First. igh. Low. Last. Ch'ge. Sales Close. 
Oct. 3 4 June3O N. Y. Central...Nov. By 8% ~ 68,800 6% 
Oct. 6 Oct. 6 Paige-Det. Mot..Nov. 7 x t 4 - wy 100 
Bep. 30 3% Oct. 10 Peoples Gas.....Nov. 3 ! 5 5 + & 18,800 54 
| Oct. 4 1% Sep. 27 Philip Morris ..Oct. 27 3 14 1% — 1% 4,200 ou 
Oct. 4 1-64 Oct. 10 Reynolds Spring.Oct. 24 1% t 1- 1-64 ~3-04 6,40 1-44 
12% Oct. 14 17% Oct. 3 Rossia Ins...... Dec. 16 9 1 5] 12% + 3% 23,600 12 





High and tow prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given {s for less than that amount. ¢Partly extra. {Plus stock. §Payable 
ash. 


in common stack. xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 
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of other Mediterranean nations, especial- 
ly Italy, which constitutes the Mediter- 
ranean spinal column; and Italy, foliow- 
ing her policy of pacific expansion, will 

have need of Egypt, the great, rich em- 

um situated at the crossroads of the 

Becident, the Orient and tropigal coun- 
tries. 

It is time that this our luminous sea 
upon whose shores have flourished two 

the world’s most illustrious civiliza- 

tions, it is time that the Mediterranean 
again become our home, the property of 
the nations bordering it, and cease to be 
simply a waterway. On the shores of 
this ancient sea a good ey 
working and audacious solidarity, can 
work miracles—perhaps greater than 
those to which the Pyramids and Coli- 
seum bear witness. 


That’s the idea. Egypt must supply 
the markets which Italy cannot win for 
herself to the north and west, and which 
fhe Balkans only most inadequately 
promise. Alexandria must resume its 
emporetic importance of the Roman im- 
perial days, in relation to Rome on the 
one hand and the East and outlying parts 
of Africa on the other. In this connec- 
tion one recalls the recently concluded 
treaty of Italy with Yemen, the Italo- 
British understanding respecting Abys- 
sinia, and Mussolini’s really touching 
overtures of friendship to the Govern- 


ment of Addis Ababa. One has to sup- 
pose that the New Egyptian Kingdom is 
to be perpetuated, but that, as ere the 
Pharoashs were completely liquidated, the 
“spinal column” will be the all-important 
Mediterranean anatomical element. No 
doubt Britain is quite agreeable to Italy’s 
projects of “pacific expansion” largely at 
Britain’s expense. But perhaps, if Egypt 
must be eaten, she would as soon be 
eaten with British as with Italian sauce. 

Italy has lately slipped from second to 
fourth place among the countries export- 
ing to Egypt. 


POLAND 


EPORT has: it that agreements with 
the banking groups concerned have 
been signed for flotation of the so- 

often postponed Polish foreign loan. The 
total is to be the equivalent of $70,000,- 
000 and will bear 7 per cent. interest; 
$45,000,000 to be offered in New York, 
the rest on the British, French, Dutch, 
Swedish and Swiss markets. An Ameri- 
ean (Charles S. Dewey, who resigns the 
post of Assistant Secretary of our Treas- 
ury in order to accept the offer) will as- 
sist and advise the Government in ad- 
ministration of the loan, the proceeds of 
which will be used to stabilize the zloty; 
Mr. Dewey will also become a director of 


the Bank of Poland. A Presidentia) de- 
cree was issued on Oct. 13 fixing the ex- 
change rate of the zloty at 8.90 to the 
dollar. The loan is aboundantly secured 
by the revenue of the customs. A sinking 
fund is to retire the issue before ma- 
turity. An international banking credit 
of about $20,000,000 is to be created in 
connection with the loan. As a matter of 
fact, the currency has been practically 
stabilized for something over a year and 
the budget is now balanced. For the fis- 
cal year ended March 31 there was a 
budget surplus of about the equivalent of 
$17,500,000, as against a deficit of about 
$26,000,000 for the previous fiscal year. 

In the first five months (April-Aug- 
ust) of the present Polish fiscal year rev- 
enue averaged 201,000,000 zloty (about 
$24,000,000) per month. The 1927-28 
budget estimated expenses for the fiscal 
year at 1,990,539,942 zlotys, and it is now 
estimated that the revenues will total at 
least 2,400,000,000 zlotys. 


RUSSIA 


T will be recalled that several weeks 
I ago the Russian Government offered 
to France, by way of debt settlement, 
sixty-two annuities of the equivalent of 
$12,000,000 each, on condition that 
France would extend credits to Russia 


of View 


during the next six years to the annual 
tune of the equivalent of $20,000,000, i. e., 
to a total of $120,000,000. It would ap- 
pear that, the French Government and 
French public opinion showing cold, Mos- 
cow doubled the offer as to annuities and 
further offered to guarantee oil deliv- 
eries in value to offset commercial cred- 
its. The French Government and French 
public opinion have continued to show 
cold. 

According to the Soviet Union Infor- 
mation Bureau, Russian foreign trade for 
the first ten months of the current Rus- 
sian business year, i. e., Oct. 1, 1926, to 
July 31, 1927, showed a favorable bal- 
ance of the equivalent of $37,696,455; ex- 
ports totaling in value $293,760,635, im- 
ports $256,064,180; exports increasing 
17.7 per cent., imports decreasing 13 per 
cent., in comparison with the last pre- 
vious corresponding period. Agricultural 
exports totaled $207,000,000 in value. Oil 
exports increased 24 per cent. Imports 
of industria] equipment had the value of 
$61,737,685, an increase of 43 per cent. 
over the corresponding previous period. 


Notes 


Austria hopes to borrow $112,000,000 
in London for productive enterprises, in 
particular railway electrification. 
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dustrialists that “the gesled of stagna- 
tion in England’s foreign trade is now 
definitely past, and that from now on- 
ward the trend should be steadily up- 
ward. The high level of bank advances, 
which in the case of ten London clearing 
banks reached last week the record total 
of £935,000,000, confirms the report of 
reviving trade, although the high Stock 
Exchange. speculation has undoubtedly 
also caused the increase in bank loans. 
Speyer & Co. are advised that the re- 
adjustment plan, whereby holders of 6 
per cent. income bonds of the Under- 
oo? Railways Company of London, 
td., are to be given the option to convert 
their bonds into fully paid one pound 
sterling ordinary shares of the company, 
was ratified at a meeting of the share- 
holders of the company held recently. 
The plan provides that the bonds may 
be converted at any time prior to July 1, 
1930, at the rate of one fully paid one 
pound ordinary share for every one 
pound one shilling face amount of bonds. 
Income bonds may be deposited in New 
York either at the office of Speyer & Co. 
or of the New York Trust Company for 
the exercise of the conversion privilege. 


Austria 

In presenting the Austrian budget for 
1928 to the National Assembly on Tues- 
day, Oct. 11, Minister of Finance Viktor 
Kienboeck estimated that the surplus 
would be $5,000,000. As this was not 
sufficient to cover proposed State enter- 
prises, he said new foreign loans will be 
sought. Representatives of the Govern- 
ment are already in London seeking a 
loan of approximately $120,000,000. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“In connection with the new Austrian 
Government loan which has _ recently 
been authorized by the Control Commit- 
tee of the League, subject to the consent 


News of Foreign Securities 


of Reparations Commission and of Gov- 
ments which, prior to 1922, granted re- 
lief credits, it is of interest to observe 
that sources of revenue earmarked for 
service of the international loan in 1922 
have thus far yielded sums four to five 
times in excess of requirements. 

“In the first seven months of the current 
year interest and redemption charges 
amounted to about $8,500,000, while the 
Government Revenue pledged as security, 
namely, customs and tobacco monopoly, 
amounted to nearly $45,000,000 dollars. 

“Fairly favorable conditions continue 
to prevail in the majority of Austrian 
industries. In metal and ‘electrical in- 
dustries improvement has recently made 
further progress, which can be gauged 
by employment figures, but in the textile 
and clothing industry business has be- 
come slacker.” 

Closing prices on the Vienna Stock Ex- 
change on Oct. 18 were as follows: 

In In 

Schil- Dol- 

lings. lars. 

Niederdésterreichische Escompto 24.9 3.52 


Bodencredit Anstalt (new sh.) 

(6 old equal 1 new)...... ----126.7 17.90 
Creditanstalt (mew sh.) (5 old 

equal 1 new) coosce Ce 6D 
Mercurbank (new sh.) (530 old 

equal 9 new) 1 4.26 
Wiener Bankverein (new sh.) ) (3 ’ 

old equal 1 new) soos Re 4.32 
Alpine Montan 51.0 7.20 
4 Bendorf . 24.0 3.39 

E. G. Union (new sh.) (6% 

Aud equal 1 new). cas .. 45.4 6.41 
Leykam Josefstal .............. 12.1 1.70 
Staatsbahn <<ané ee 4.66 
Siemens . ° ° 27.3 3.86 


Lower Austria Power Earnings 


The report of the Lower Austria 
Hydro-Electric Power Company for the 
second quarter shows total receipts of 
$176,534, against $155,147 in the 1926 
period, a: net earnings of $75,853, 
against $57,872. 


Alpine Montan Report 
The Alpine Montan Steel Corporation 


reports coal production in the first three 
quarters of 1927 of 671,600 tons, against 
420,700 tons in the 19 26 period; pig iron 
preduction 316,000 tons, against 255,200 
tons; iron ore 1,131,100 tons, against 
851, 000 tons; steel ingot production 
266, 500 tons, against 2€7,500 tons; rolled 
iron 217,900 tons, against 205, 800 tons, 
and workshop manufacturers 7,200 tons, 
against 10,380 tons. 


Italy 

The extent to which American and 
English capital has participated in the 
economic restoration of Italy is indicated 
in an analysis of Italian bond issues 
brought out since Nov. 1, 1925. The 
total amount of the issues was $298,000,- 
000 and, excluding the loans to the 
Italian Government and the two munici- 
pal issues of the cities of Rome and 
Milan, the amount of American and Eng- 
lish money invested through loans to 
Italian enterprises reached a total of 
$138,000,000. 

This investment was distributed among 
various industries as follows: 


Per Cent. 

Industries. of Total 
Hydroelectric $80,000,000 59 
Steamship 22,186,560 16 
Automobile 10,000,000 7 
Mineral 10,000,000 7 
Textile 6,813.240 4 
Chemical 5,000,000 4 
Rubber 4,000,000 3 
Total $137,999,800 100 

Of the borrowings for the develop- 


ment of hydroelectric plants more than 
30 per cent. have been made through a 
single agency, the International Power 
Securities Corporation These invest- 
ments have been made in the Edison 
General Italian Electric Company of Mi- 
lan and in the Adamello Genera] Electric 
Company. 

In addition to its investments in Italian 
hydroelectric companies, the Interna- 


tionai Power Securities Corporation has 
loaned to the chemical group $5,000,060, 
which was invested in the Societa Itali- 
ana per il Gas, the nucleus of a group 
of companies engaged in the production 
of gas and chemical by-products. 

Following are the prices of Italian} 
shares on Oct. 18, quoted in dollars on the’ 
basis of prices on the Milan Stock Ex- 
change: 





Bri. Asked 
Banca Commerciale Italiana BBy 6665, 
Credito Italiano 42 42%6 
Adamello Electric 11% 12% 
Italgas ‘ 18% 19% 
Italian Edison 31 31% 
United Electric Service 5 oe 
Lombard Electric . 48%, 49% 
S. I. P. Electric 7% 8 
Adriatic Electric 11% 12% 
Seso Electric 5% 6 
Terni Electric 22% 23 
Montecatini ; 10% 11 
Fiat Motor 21 21% 
Pirelli (rubber) wA% 35% 
Snia Viscosa 11% 12 
Navigazione Generale Italiana 27% 2814 
Cosulich 10% 11% 
Montreal 
STOCKS 
Sales gl 1 Las 
7.412 *Abitibi P &€ PC Big 135 
8,571 Asbestos Corp IRI, $1, S 
70 Atlantic Sugar Ref k 24% 24 24% 
120 Belgo Paper pf 14% 104 14, 
20,550 Brazilian Pow 208 204 71 
“4? Brit Emp St ! is 18S 
ii Brompton Pulp & i 44 t 
2.425 *Canada Cement 24 244 24 
345 Canadian Car & f 42 42 és 
12,297 Canadian Indus Aic« 8 ( Is 
5,349 Canadian S S Lines w 4 3; Te 
12,728 Do cumulative f Mil, on Mig 
7 Consol Smelting 252 260 
78 Dominion Bridge 287 268 2N7 
Dominion Glass 120% 128% 2 
Dominion Textile 132 128 131 


Laurentide Co 

* *Montreal Power 
National reweries 

} *tShawinigan Water & P 
Spanish River P & 

*Steel Co of Canda 

Twin City 

Wayagamack P 
fWinnipeg Elec RB 

*Ex dividend. +Ex rights 








Dividends Declared 


Since Previous 


of The Annalist 


Issue 


and 


Awaiting Payment 





STEAM RAILROAD 








Pe Pay- Hdrs. of 
Company Rate. riod able Record. 
jrand Rapids 7% pf 1% Q Nov. 1 Oct. 
PUBLIC UTILITIES 

Am. Comwth. P. Ist pf., 
Series A 1.75Q Nov 1 Oct. 15 
Do 2d pf., Series A $1.75Q Nov 1 Oct. 15 
Am. Dist. T. of N. J $! Q Oct. 20 Oct. 15 
Do pf. 1% Q Oct. 15 Sep. 15 

DIVIDENDS 




















ESSENTIAL 
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‘MIDDLE WEST || 
UTILITIES COMPANY | | 
Notice of Dividend 

on Common Stock 


The Board of Directors of 
| Middle West Utilities Com- } 


pany has declared a quarterly 
dividend of One Dollar and 
Fifty Cents ($1.50) upon each 








share of the outstanding Com 
mon Capital Scock, payable 
November 15, 1927, to all | 
Common stockholders of 3 || 
record on che Company's | 
books, at the close of business } 
at 5:00 o'clock P.M.,October ; ||| 
31, 1927. 
EUSTACE j. KNIGHT, 
Secretary. 
































WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 





A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company, for the quar 
ter ending September 30, 1927, will be paid 
October 31, 1927, to Stockholders of record as of 
September 30, 1927. 

H. F. BAETZ, 

New York, September 20, 1927 


Treasurer. 





Pe- Pay- Hadrs. of 


Company Rate.riod. able. Record. 
Assoc. G. & Elec. 6% pf.t$1.50Q Dec. 1 Oct. 31 
Do 4% pf t$1.62% g Dec. 1 Oct. 31 
Brazilian T., L. & P.. 1% Dec. 1 Oct. 31 
Bridgeport Hydr. Co 2 Oct. 15 Oct J 
Broad River Power pf... 1% Q Nov. 1 Oct. 15 
Comwth. Gas & Elec... .$1.5 OQ Oct. 15 Oct. 1 
Con. Sts. Tel. A (In.) oie Nov. 1 Oct. 20 
Conn. Rwy. & Lighting. $1 1: td Q Nov. 15 Oct. 31 
Do pf $1.12% Q Nov. 15 Oct. 31 
Havana El Ry pt ‘ 1% Q Dec. 1 Nov. 10 
Int. Util. Corp. pf. ..-$1.55Q Nov. 1 Oct. 20 
Idaho Power Co. pf 1% Q Nov. 1 Oct. 15 
Kentucky Util. jr. pf....87%c Q Nov. 19 Nov. 1 
Keystone Tel. of Phil. pf.$! Q Dec. 1 Nov. 18 
Knoxville P. & L. 6% pf $l. iW Q,Nov. 1 Oct. 20 
Do 7% pf... $1.75 Q Nov. 1 Oct. 20 
Lowell Elec. Lat. Co... “G2iKe Q Nov. 1 Oct. 17 
Mex. Let. & Power pf 3% 8 Nov. 2 Oct. 31 
Do 2d preference # 10c S Nov. 21 Oct. 31 
Mohawk & Hud. Pwr. pf. 1% Q Nov. 1 Oct. 70 
Montreal Tramways 2% Q Oct. 15 Oct 1 
N. Ind. Pub. S. 6% pf 1% Q Oct. 14 Sep. 30 
Do 7% pf 1% Q Oct. 14 Sep. 30 
Nor. N. Y¥. Utilities pf 1% Q Nov. 1 Oct. 15 
Pac. Power & Light pf 1% Q Nov. 1 Oct. 18 
Penn.-Ohio P. & L. 6% pf.$1.50Q Nov. 1 Oct. 20 
Do 6% pf.. $1.50Q Feb. 1 Jan. 20 
Do 7% pf $1.75Q Nov. 1 Oct. 20 
Do 7% pf $1.75Q Feb. 1 Jan. 20 
Do 7.2% pf t0e M Dec. 1 Nov. 20 
Do 7.2% pf. 0c M Jan. 1 Dec. 20 
Do 7.2% pf Oc M Feb. 1 Jan. 20 
Do 6.6% pf ec M Dec. 1 Nov. 20 
Do 6.6% pf me 60M «(CJan 1 Dec. 20 
Do 6.6% pf... ie M Feb. 1 Jan. 20 
Power & Lt. Sec. Tr Me Q Nov. I Oct. 17 
Sang. Electric Co Me Q Oct. 1 Sep. 10 
Do pf 1% Q Oct. 1 Sep. 10 
So. Cities Util. pr. pf $1.50Q Dec 1 Nov. 10 
Do pf ..$3.50 S Nov. 10 Oct. 21 
Standard P. & L. pf $1.75Q Nov. 1 Oct. 15 
Texas P. & L. pf -- 1% Q Nov. 1 Oct. 19 
BANKS 
Bank of Toronto 3 Q Dee. 7 Nov. 5 
Do 1 Ex. Dec. 7 Nov. 15 
Can. Bank of Com ; Q eee 

Do 1 x 


TRUST COMPANY 
Corporation Q Sep. 30 Sep. 30 
IRE INSU RANCE 

Uv. 8 Fire S4 Ex. Oct 11 Oct ; 


MISCELLANEOUS 


Alpha Portland Cement. .77« Q Oct 15 Oct 1 
Am. European Sec pf $1.50Q Nov. 15 Oct. 31 
Am. Stores wie Ex. Dec 1 Nov. 15 
Am. Vitrified Prod. pf 1% Q Nov. 1 Oct. 20 
Am. Radiator $1.25Q Dee. 31 Dec. 15 
Do pf $1.75 Q Nov. 15 Nov. 1 
Armstrong Cork 1% Q Jan. 3 Dee. 15 
Do >» Stk Jan. 15 Dee. 15 
Do pf 1% Jan. 3 Dee. 15 
Artloom Corp 7 Q Jan 1 Dee. 19 
tig Lake Oil 10 Oct. 20 Oct. 24 
Bruns.-Balke-Collender Te Q Nov. 15 Nov. 5 
Burns Bros. A bo Q Nov. 15 Nov. 1 
Do pf 1% Q Jan % Dec. 13 
Butler Bros ie Q Nov. 15 Oct. 31 
California Packing ‘ $1 Q Dee. 15 Nov. 30 
Can. Fbk. Mse., Ltd., pf. 3 Acc Nov. 15 Oct. 31 
Centrifugal Pipe Ise Q Nov. 15 Nov. 5 
Cleve -Cliffs Iron $1 Q Oct. 25 Oct. 15 
Consumers Pwr. 6% pf...81.50Q Jan. 3 Dec. 15 
Do 6.6% ps. ‘ ..$1.65Q Jan. 3 Dec. 15 
Do 7% pf. . $1.75Q Jan. 3 Dee. 15 
Conn. Cash Credit Me Q Oct. 25 Oct. 10 
Do pf. : Ise Q Oct. 25 Oct. 10 


Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record 
2 eer rere Ise Ex. Oct. 25 Oct. 16 


Consol. C igar ‘pf ea $1.75Q Dec. 1 Nov. 15 
Consolidated Laundries *% Q Nov. 1 Oct. 17 
Crown Fin. Corp 1 Stk Nov. 15 Oct. 15 
Dallas Pwr. & Lt. pf . & Q Nov 1 Oct. 21 
Div. Standard Sec. pf 2 qQ Oct 6 Sep. 30 
Esmond Milis . 1% Q Nov. 1 Oct. 2 
Do pf . 1% Q Nov. 1 Oct. 29 
Finance Co. of a. A He @ Jan. 15 Jan. 5 
Do B ooee DO = Q Jan. 15 Jan. 5 
Do 7% pf. 43%c Q Jan. 15 Jan. 5 
Hall (W. F.) Printing Co.2%c Q Oct. 31 Oct. 20 
Hart, Schaff. & Marx 1% Q Nov. 30 Nov. 15 
Hamilton-Brown Shoe....25¢ M Nov. 1 Oct. 22 
Hazeltine Corp. .. 25c Q Nov. 24 Nov. 4 
Hollinger Con. G. M l0e Q Nov. 4 Oct. 19 
Hollander (A.) & Son...62%c Q Nov. 15 Nov. 1 
Indian Motocycl 50c Q Nov. 1 Oct. 28 
Int. Acceptance Bank 2 Q Oct. 15 Oct. 6 
Int. Shoe pf % M Nov. 1 Oct. 15 
Jaeger Machine -G2%e Q Dec. 1 Nov. 18 
Joske Bros. Co ...d0¢ In. Nov. 21 Nov. 1 
Kinney (G. R.) Co. pf $2 Q Dec 1 Nov. 19 
Knox Hat, Inc., Class A 

partic. stock $1 Nov. 1 Oct. 20 
Lanston Mono. Machine.. 1% Q Nov. 30 Nov. 19 
LeMur Co. ..... 2% Q Nov 1 Oct. 15 
Do pf. . . . 2 Q Oct 1 Sep. 24 
Loew's Boston Theatre..15¢ Q Nov. 1 Oct. 22 
Lord & Taylor... 3+ Ex. Dec. 10 Nov. 17 
ff 2 ere -- 1% Q Dee. 1 Nov. 17 
Louis. Oi) Ref. pf $1.62% Q Nov. 15 Nov. 1 
McIntyre Pore. Mines nc 6QCODec 1 Nov. 1 
May Dept. Stores.. $1 Q Dec 1 Nov. 15 
Metville Shoe weed ‘ Tie 6Q ONov. 1 Oct. 24 
Do pf. . : ~ 2 Q Nov. 1 Oct. 24 
Mohawi Mining ; 2 Q Dec. 1 Act. 31 
Mont. Ward & Co. $1 Q Nov. 15 Nov. 4 
Muller Bakeries, A.. 62%c Q Nov. 1 O:t. 15 
en 2G, cccese cooessecs. De @ Bev. 3 Get. 
Munsingwear, Inc. The Q Dec. 1 Nov. 17 
Nat. Bellas Hess pf -- 1% Q Dec 1 Nov. 21 
Nat. Biscuit $1.50Q Jan. 14 Dec. 31 
Do : $1 Ex. Nov. 15 Oct. 29 
Do pf 1% Q Nov. 30 Nov. 17 


Nat. Candy 


3-3 
Do Ist & 2d pf 1% Q Nov. 1 Oct. 18 
1 





Nat. Carbon pf 2 Q Nev Oct. 20 
Nat. Refining 1% Q Nov. 15 Nov. 1 
N. J. Cash Credit Ise Q Oct. 25 Oct. 10 
De p és 15 Q Oct. 25 Oct. 10 
Do pf , Ise Ex. Oct. 25 Oct. 10 
N. ¥. Hond. Ros. Mining.25c Q Oct. 29 Oct. 18 
Do . ‘ 25c Ex. Oct. 29 Oct. 18 
Nor. Cent. Texas Oil 1m Q Dec 1 Nov. 10 
Pacific Coast Ist pf 25Q Nov. 1 Oct. 24 
Pacific Coast Biscuit 25 Q Nov. 1 Oct. 15 
Do pf . 8i%e Q Nov. 1 Oct. 1 
Pathe Exchange, A $1 Q Nov. 1 Oct. 28 
Penn Cash Credit so Q Oct. 25 Oct. 0 
Do pf Ise Q Oct. 25 Oct. 10 
Do pf a te Ex. Oct. 25 Oct. 10 
V'ymouth Oil 2K Oct. 31 Oct. 24 
Port. Gas & Coke pf 1% Q Nov. 1 Oct. 18 
Procter & Gamble $2 Q Nov. 15 Oct. 25 
Prophylactic Brush $1 Ex. Nov. 15 Nov 1 
Pullman, Ine : $1 Nov. 15 Oct. 31 
Pyrene Mfg 2 Q Nov 1 Oct. 20 

Reed (C. A.) Co. Class A 
stock pe QO Nov. 1 Oct. 21 
Republic [ron & Steel $1 Q Dec. 1 Noy. 15 
Do pf eee $1.75 Q Jan. 2 Dec. 14 
Rolls-Royce of Am. pf $1.75Q Nov. 15 Oct. 31 
Russ Mfg wan 1% Q Nov. 15 Oct. 31 
Savannah Sugar Refining.$1.50 Q Nov 1 Oct. 15 
Do pf. onnen 1% Q Nov. 1 Oct. 15 
Scruggs-V.-B. Dry beepers Q Nov. 1 Oct. 21 
Scott-Dillon Co. .........30e Q Nov. 15 Nov. 8 
Do ee : ...20e Ex. Nov. 15 Nov. 8 
Seacrest Laundry, Inc...25¢ Q Nov. 1 Oct 1 
Be aeucsesses 1% Q Nov. 1 Oct. 1 





Pay- Hédrs. of 


Company Rat a able Record 
Silver (Isaac) & Br. pf 1% Nov 1 Oct. 20 
Simmons Co. pf 1 » Ne 1 
Sinclair Con. Oil pf 2 Nov. 15 Nov. 1 
Skelly Oi! : » Dec. 15° Nov. 15 
Stand. Inv. #4 pt x 2 Dec. 15 Nov. 15 
Standard Oj!) (Ohio) pf » De 1 Oct. 28 
Supertest Petroleum 2 S Nov 1 Oct. 15 

Do . ’ Ex. Nov. 1 Oct. 15 

Do pf. A & B 6 § Nov 1 Oct. 15 
Vanadium Corp " 2 Nov. 15 Nov ’ 

Do $1 Ex. Dec. 15 Dec. 1 
Washburn-Crosby pf 2 Nov Oct. 22 
Westiand O#) Co. $2 Oct. 25 Oct. 17 
Wolverine Port. Cement. . 1« 2 Nov. 15 Nov. 5 
Woolworth (F. ‘W.) $1.25Q Dec 1 Nov. 0 
Wright-Harg. Mines » Nov 1 Oct. 17 


*Payable in preferred st 
tPayable in cash or sto 








DIVIDEND 











Associated Gas and Electric 
Company 





61 ne. New York 


Dividends 


The ‘Board of Directors has declared 
the following quarterly dividends pay- 
able December 1 to holders of record 
October 31, 1927: 


Dividend No. 11 
$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 3.70/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 





Dividend No. 8 
$6.50 Dividend Series Preferred Stock 
$1.624%, per share mn cash or 
4.01/100ths of a share of Class A 
Stock for each share Preferred 
Stock held. 

This is equivalent permitting 
holders of said Preferred Stocks to 
apply their cash dividend to the pur- 
chase of Class A Stock at the price 
of approximately $40.50 per share as 
compared with the present market 
price of about $43.50 per share. The 
stock dividend is equivalent to ap- 
proximately $6.44 per share per 
annum for the $6 Dividend Series and 
$7.00 per share per annum for the 
$6.50 Dividend Series Preferred Stock. 


M. C. O'KEEFFE, 


Secretary. 

















—— 
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Prices and 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


CLOSING AVERAGE OF 40 ISSUES 


hel G AvE 


9 a a ae | i } —a 





DOLLAR 
o 54 s 





| so | ‘’ 
| 88 AR pS ee 
| * 
86} ttt acs } } } + i 186 
| 84) t 184 
| a2 A "Bz 
| JAN FEB MAR APR MAY JUN JU AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN AUG SEP OCT NOV DEC 
1926 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch’ ge. | Close Ch'ge 
10 ‘ ‘ 92.24 - .O7 Oct. 15. 92.33 + .01 
11. 92.36 + de a a range High 92.36, low 92.24. 
12. Holiday Oct 92.33 
13 36 Oct. 1 .92.30 — .03 
14 92.32 04 Oct. 19 92.29 01 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended Same Week— 
Oct. 15,1927 1926 1925. 
BMOMERY 2c ccccccccccess -- $10,809,600 $7,510,500 Holiday 
PEE bnbussaccaweassnens — 10,915,000 Holiday $10,114,590 
SE 5-00 wedneehetdeeonescoceaventats Holiday 9,379,000 9,370,000 
EE cnndéddetyundsedieerasvebawneveanens 12,468,000 11,264,950 10,958,000 
CE CPs ncn ncebRigh candice Vdd eth seeRR gE Madeced 11,957,000 11,757,500 10,841,800 
EE bk ccacdscccvosecereconesecedctsdsnswecevced 6,068,000 5,223,800 5,572,500 
EE SL ackinesacandadts ink aewees $52,217,600 $45,135,750 $46 800 
OE nn i ccnveceadsddcbiniaekeuewner hes 2,654,734,350 21,250,390  2,757,988,295 
Monday, Oct. 17...... 10,086,500 9,469,600 9,695,750 
Tuesday, Oct. 18. - 11,994,500 8,856,000 12,741,500 
Wednesday, Oct. 19. se a he ; ; 11,051,500 8,305,500 12,893,750 
ANNUAL RANGE 
Low. High. Low. 
.~ foo 89.47 Jan Ser 82.54 Aug. 75.01 Jan. 
$5.52 Jan. 1921 76.41 Nov 67.56 June 
I Tis.60 0 a nice aterm dial 81.99 Jan. 1920. 73.14 Oct. 65.57 May 
eee 76.95 Jan. | Se 75.05 June 71.05 Dec. 
a 75.58 Oct SS 82.36 Nov. 75.65 Sep. 
*To date. | ere 89.48 Jan. 74.24 Dec. 





= 
| 7, 


al emmy, 


JAN FEB MAR APR MA 


Ten nigh priced bonds 


Week 


Year to date 


Foreign : 
Public utility 


State and municipa 


Industrial 


Investment corporat 


Total 


Total 


Corporation 


United States Govern 


Foreign 
ity 


Total 





Se ee * 


STOCK EXCHANGE 


ae 


AUG SEP 


Week Ended 
Oct. 8, 1927 
: 125% 











203% { 


Week Ended 


4, 1927 Oct. 7, 1927. Oct. 15, 192 
00 000 $2,122,500 

100,000 54,300,000 
717,000 7,513,000 

60,000 12,000,000 

004 

'7.000 $75,935,500 $15 

Year to 


4, 1927 Oct. 7, 1927 Oct 927 
992.805 $4.764,515,805 $3,570,978, 


Same Week 
1926 





q Cha P 
2 . $27,449,000 $ 
7 3,881,250 8 
13,767,500 ) 
38,000 
17,600 $45,135,750 + $7,081,850 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 15 


(Total Sales $52,217,600) 





—_ 





21 100.2 


31 1105 











106% 104 Do 


102% 101% Do 5%s, 18 
10314 Carlsbad &s, 
96 Cauca Valley 
106% Chile 8s, 1941. 
Do 8s, 1/46 
99% Do 7s, 1942 
xo Do 6s, 1960.. 
3% 8) Do fis, 1%61.. 
Chile Mtge Bnk 





UNITED STATES GOVERNMENT BONDS. 
Figures after decimals repres 


Range, 1927 
High. Low 

2 100.23 LIB’TY 3%s, °32- 
00 100.15 Lib ist 4s, 
& 28 Lib Ist cv4%s,’"3° 
24 Lib Ist cv 4\%s 


100.1 Lib 2d ev4%s,"2 
.31 99.30 Lib 2d cv 44s, 


12 103 


1 

3 

.16 100-36 
1: 

103. 1f 


13.4 Treas 4s, 


i.16 103.4 Treas 3s, 
101.21 100.8 Treas 3%s, 


Tota 


sales 


FOREIGN 


Do 
Do 
Do 
Arge 
Do 
Do 
Do 
Do 
Do 






974% Do 5s, 


10m 101% Austrian 7s, 


97% BAVARIA ~ 


92% Belgium 6s, 





Do 
Do 7s, I 
111 Do 7s, 


110% 107% Do &s, 1941 

114% 112% Bergen 8s, 

Do 6s, 1949 
1 






96% Berlin 6% 
96% Berlin Ci 






y El 
94 Berlin El Rys 6 
105% 102% Bogota 8s, 
105% 102% Bolivia 8s. 
94 Do 7s, 1958 
93% Bordeaux 6s, 
89 


Brazil 6%s, 


08% 104 Brazil &s, 1! 
07% 102% Do Tks, 19: 
94% Brazil Cent Ry_ 
191% Bremen State 
Budapest 6s, 

*'% Buenos Aires ¢ 







95% Do 7s, If 
N5% Do HY 
89 Bulgaria 7s, 

96 CALDAS 7 

4 wl ¢ ae as, 
By 19 





98% Do 4 


106% 





Do 6%s. 





7.103.10 103.5 
> 103.4 103.4 

100.2 

99.30 99.31 — 

27 100.23 100 26 

. 100.22 100.21 100.22 





100.1 


, , 
3 Lib 4th 44s, °33-3 
)Lib 4th 4\%s, 


TREAS 4s, * 
110.3 Treas 44s, " 


ALPINE M 
a is, 





Do 6s, Oct, 
Do 6s, Feb, 
98% Do 6s, May, 

Do 6s, Sept, 
Australia 5s, 





Do 6s, 1949 
= 





7™ 106% 
y 105% 
97% 6% 
103% 102% 
11y 


Wig 





es, 
1 





Chinese Govt Rys 5s 


ent 32ds of 


Low. Last 
> 101.14 101.14 
101,.00101.00 
103.9 





106.00 106.1 
7.101.19 101 i 3 101.17 — 


$3. 070,500 


SECURITIES. 


Hg 94% 
96% 95% 96 


965% 





vA 104. 105% 





105% 1061 
10% 100% 





109% 109 — 109 
109% 100 1% 


100% 102 


91% 917 


91% 91% 
9% BK - 
97 a7 
25% 254 


Net Wed.'s 
Ch’ ge.Sales.Close 


-.1 
16 
3 
3 





155 (101.15 
112% 103.10 
21 103.8 
af 100.3 
1 100.00 
134 109.1 


3 239 106.00 
1 205 «101.16 





OT% 
99% 


% 193 97% 
1% 83 105% 
34 «97% 

262 oH 





cent. 








$3,070,500 


% 33 94% 
% 32 95% 
% 27% 95% 


alti 
= 
= 


93 99% 

103 99% 
wy 69 993, 
x 66% 9% 
\ 34 9914 
% 96 99 
% 106 99 

364 99% 
% 154 97% 


> 
% 105 106% 
% 2 100% 

65 «102% 
1% 2 















100% «=Do 
4101% Do 





1005% 
102% 
102% Do 6s, 1962 





oS% Framerican 





100% sag CENT AG 
7 ee 


bi Do" _ 
5% Do 6s. 1960, w 
103 German Gen El 
113% Do 
99% Do 6 
6 105% German Rep 7s, 1949... 
99% Good Hope Iron & Steel 
-101% 101% 101% + 

100% Graz 8s, er " 
4 Gt Brit & Ire 5%s, '29.. 





99 HAITI 6s, 
102% Heidelbe re 
91% Holland Am 6s, 1947 
100 Hungary 7%s, 1944. 
% Hung Con Mun 748, "45. 100% 99% 100% + 
. O61 96 96% + 





93% MARSEILLES 6s, 


1927 


Low 


9% Christiania ts, 1954 
% Cologne 6s, 
2% Colombia 6s, 
¢ Cape nhage n 

I 1 







% Cordoba Ts, 1942 
Do 7s, 1957 

% Costa Rica 
2 Cuba 5s, 












2% Cundina 


; DANISH MUN &s,A, 
Do 8s, B, 146.. 

Denmark 6s, IMH2 

Dominican Rep 5s, 
Do d%s, 1940 


190% Dresden 7s, 1945.. 
100% Dutch East Indies 5s, 


1053 .. 
Nov., 





% EL POW GERMANY, 


Ge, BOO cceseus 
4 Est RR France 7s 


FIAT deb 7s, 1946.. 


Finnish 6%s, A, 1954 
Do 6%s, B. 1954 


095 French Govt 7s, 








1940 
"40, eX war. 


Works 7s, 1945.... 





Do 5s, 


Do 6%s, 1950 





94 Do 7s, 1946. . 


100 ILSEDER SS. is. "46 
92% Ital Cred P W . * @ 
91 Do ows ‘ 
90% Ital ¢ 
92% Italy fa, 1051 ........ 


88% JAPANESE 4s, 1931 
98% Do 61 1934..... 
101% Jurgens (A) 6s, 1947 





1044 LEIPSIC 7s, 1947.. 





Lower Austria 7%s 
» Lower Aus Hy El 6% 
6 Lyons (is, 1934 








i944. 


1% Copenhagen Tel ‘és, 150.102 
.. om 


“W951. . rie 


OUT. ass ca0: 


Do deb 7s, 1946, ex w 
Finland 6s, 1%45....... 
SS Sr 
Do 6%s, 1956........ 


4 Greek Govt 7s, 1064..... 


1950... 





v).. 
44 904% 90 $0 + 
. 99% 99% 99% — 


1934. 100 99% 99% - 


High. Low.Last Ch'ge 


102% 101% 102% 4 





NGM 

97% 

104 t 
101% 101% 101% + 
102 101% 101% 4 

46 94% [4 $1 

141% 10K%o 109 4 
108% 108% 10% on 


46.112 111% 112 + 


111% 111% 111% 4 





98 0T%, OT% 


1954.101% 101 101% 


104 102% 163 


95% 945% 145 
Ruy 96% viata ‘i 
100% 100% 100% 


- ye 14 4 


99 gRy% of 
Sy 





101% 100% 100% — 
“107 106% 106%, 





. Gt Con Ei Pwr Jap 7s,'44 034 4, OR% 98% 
94y 


97 96% 96% 


.100% 100 14, 


105 105 «105 
104 108% 104 4 
.102% 102% 102% 


-100% 100 100% 


95% — 
94% — 
o7% 





. 99% 98% 98% - 


. 92 91% 92 


101% 101% 101% - 


“108% 108% 103% 


.101% 101% 101% — 1 


9814 98% 98% 


FF 


Fax 


er 





es Wednesday, October 


Net 
High. Low Last. Ch'ge.S 





+ + 






93 93 Ye 
92% 92%—1% 44 
101% 100% Thr, — | 

103% 101% 102% % 1 


4.103% 103 103% 4+ % at 
1OG% 106% 106% + 1 
9% 94% 95% 4+ 1 
5 04% 94% 1 
100 Tn 100 





101 





104 108% 104 
101 101 101 + f 
63,58 96% 96% 96% “9g 
103 102% 102% 4 { 
4 101% 101% 
103 103 
94% 95 - 
104% 14% — | 
103% 103% 103% - 4 
" 108 108 
44 108% 108 108 
84% 83% 8444 1% 9 
11 98% 100% + u®&% 91K 











1 64 105 & 104% 105% 4 % 


107 «106 «106%4+ =Y 
107 =: 106% 107 Y 
102% 101% 101% 
964% 95% 95% x, 
1945.102 101 101% 

98% 8% 9TH 
42..104 108% 108% % 





101 100% 100% 4 
1951..104% 104 104 i 
102%, 102% 102% - % 1 
98% 98% ORK ! ‘ 
4 105) =—104% 104% - 
105 194% 105 + 
4 113% 113 113% , 
1946. . 104 103% 103% A S 


3.1955 99% 

ORY 

78% 

H 89% 
} 1928 99% 


99 V4 1 


1957... 98% ~ ag 
748," 100% 100% 10014 g 





7s,'45..100% 1% 100%+4+ % 


648 
THE ANNALIST Friday, October 21, 1927 


Bond Transactions—New York Stock Exchange Contin ued a 









































one -S- Net Wed.’s | Range,1927. 
High.Low. — Ch'ge.Saies. — High.Low. Wed.'s | Range.1927. Ne 
87% 90 Un 8 S Copen Gs, 1937. 95% 95 os Saag 08 High.Low.Close.Ch'ge.Sales.ciose. | High-Low. High.Lo Chose. 
104% 100 U 8_W Burbach ie,°31--102% 100% we 4 108% 102) Chi G Lt & Coke 5s,'37.103% 103% 1+ % |g 115% 11 gh.Low.Close.Ch’ ge.Sales.Clove. 
106 08% Un Steel Wks 6%s.A," i wy 98% ‘% «(14 102 71% €9% Chi Gt West 4s, 1959... 74 73% — 4% 187 73% — 3% Gt Nor Ry gen 78,A,°36.115 1144115 + % 83 115 
28% 26% Do Ges, A, 15l.ex’ w. 97 oo 8 OM 1 ios cou CH Ing aL ref =: "47. 105% 1h 105% + 1% gH TOD” ost De cee tea, thle. ton Se eee + L 
Do 6%, C, 1951....... 99% 90% 99% 8 9% : D gen 5e,'66.103% 103% 103% a 112% 108 - iene 9%+ % 16 Wh, 
oo% 87 De 64s, C. 1951, : 9 m4 .. 98 109% 106% Do 6s, {ode cenienall 08% 108 108 . - Do gen 5%s, B, 1952. .112% 132 112 17 112 
97% 94% Uruguay 6s, 1960 ee 9 ee ee eee oe% 22% Cal Ind & So 4s, 1056. i fo + % | ee ei%h eT Do Gen Oe, D. tees... tees 10% 106% — % 2 108 
112 UBM Doss. 1046..-..... 111 10% 110 4 1 11a | BOR 8 C.masie gene a o.ee 2 2-2 2 ss 108 108% Gull @ Ship Is) ref & ter 24K +s. 
9% oF WRSTSHALIA UN E 78% 74% Do gen 3%s, Ser B,'80 78 7 ~ er - g Se, 1052 ...------- 107% 107% > Be? 
Pa ales ee i orn orn — ae 09% 04% Do gen 414s, Ser C, "89 99% 98% 98% — 2 6 & a States Steel 5i¢s,'42 96 95% +% 8 6 
101% 96% Wuerttemberg Hyd El ™% 8%— % SS 91% | BE STH Do ref dhs, 214...... 9% 65% y+ % 10 - et ou De ee ee 100% tee i= 
gg = a oe Ook 68% 67% nd t % 100% Do is, 19 .......... 102% ieee 102% — % 3 Pe 
8, 1955 ........--.. 06% 98% 98%— % 3 98% | 88% S% Do gen Ss, 2014 a of Gt 1% ‘ oss 91 88% HA 5 
' . a = & gS a....-. 7 — Pie R RY-PT C Ist 4s,°5 ; 
ii cients in abs... 0ih bee ent 0 on Te ee cefa..-... 6i% Om Sr — TO Gi | my 8 Havana Elec sie, ‘ee otk se | 
T RARE = | 6 “36% Do deb 4%s, 132..... 68 67% 67 2, 2 3 100% yt bay Choc 5igs,'40. ..103% 102% 03 — % 3 : 
ee Penn oe Wi ae f° verre Sore iuw | 108 97% Hock V Ry ist cons g a 
68% : 5 = ee la a ob ” ” 
CORPORATION ISSUES. on Prt De ¢, 1 10G5 ...-..+-.. or @ 06% — 1% 3 is 102% oer Hes ~*, srsssevass: 2. 103% -. 7 101% 
68% 56% Do 4s, 1934, ctfs...... 67% 6 - 3 6 on Hous B & TR ist Sa,'100% 100% 100% 1 E 
95% 89 ADAMS EXP ° ctfs...-.. 67% 66% G7 % 46 & 98%, udson Coal : 
109% 105% Ajax Rubber 0 tbe. "38. 100% 108% 108% =e oats boxe yp At BT yet out oa st iy 1 oe | 102 08 Hud & M ref 3a, 1957. .102" 101 101 1k +* aD tie ‘ 
‘ Ib & Susq gtd 3%s, "46 88% 89% 89K + 4 102% 97% Do 4! OG wre secces 3 139] £ 3 93% 84 De adjust ine te 1037, = “ 1% : 
105 97% Am Ag Ch ref 7%s, '41.1044 104 104 . a: . A 4%s, 2037......... 102% 102% 102% — % 7 a 104% 102 Hud Co Gas Ist 33,'49.. 92% 92% — %& 217 2% 
104% 101% Am Chain deb 6s, "33.1044 104 104 ._— 5 106% Do gen Ss, 1987...... leet 208% 109% tS 1s | 100 OF Eembic OB Rte, 1857100" 8% Sent. 1 om 
oo » “33. .104% % 8 112% 102% Do ref 5s, 2037....... 111 109% 111 +1 3 . ) & R 3s, 1937.100 99% 99% 11D Say 
104% 103% = Gch a wae Gs =: 160 160 100 a 5 100 a bets De deb a. BOOB. w0060 102% 102% 102% + % 5 |. 103 101% Do deb 5%s, 1932......102% 102% 1024 -— % 4 192% : 
ve ; tt eee 5 106 5 
103% 100% Am Smelt & Ret te swat 28% et KB ee. 113% 111% Do Bie oisse. 222s ee se + ie | ee eee 
iB i eect eS Mae tas fT ek | ae GSW Po a Bak ge a SB iy | “Bh we nia “Sette iN Mg HOE gE in 
m Suga R t¢ % on f . - 91 2 *s , Ou", 
100, 98% Am T 4 rT coe ba aa. 104% 10a 104% . % iz ay 95% 2% Be refunding 48, 1934. 95% 95% 95% -— % 212 con rtd oo Do 3 88% + . 
sos 00 Do eel trent Sen 100.1050 108% 1008 % 4 BBig | 102% 101% ch sta con 8 soa ae FS SV ae [om om om. 
Yo col trust 5s, 1946.. 105% 104% 104% 35 105 104 102% C > yma - ** - 91% 88 91 ‘ 
100% 105% Do Sis, 1943 100% 108% 108% 06 teat C\ St. FSD con Go, ShES he SF Ce 110% 107 38 > ff -- 
108 101 Do deb “OS 1S OE % TS tee % 99% Do 5s, 1930...... "100% 100% 100% .. rs ; me A108 110% 10%+1% 5 
107 108% Am Tae ~< rere = i 105% ae 105% _. 99% C, TH & S E ist 5s,'60.100% 100% 100 oo os 100% ore oe a 3s 195 one 78% 78% 78% . 1 
jon ion Am WWE col tr5s,'34.100% 100, 100% 4+ > % 17 ; ms | is +,) oe nea “gaare 38 m= fs — % 3 95% | 108 103%1 31... 864% 86% 86%— % , 
lo 6 73 - ¢ 0% > ? 
998 KS Am Writ Paper’ Gs,'i7 Ngee ‘oa ‘93% SB 10% | 110% Ue De Site. Sor CO, 1068, “120m 138% 1 + * 7 Tee | 100% 96% ae ts Ss 
105 103% Anaconda Cop ta, “53. . 104% 104% 104% 167 be 105% 1 86% C & W Ind cons 4s, ‘52. 91 % OK .. i 91 100% 96% IH Steel deb 4 i940 90% 9% — % 355 , 
109% 1064 Do deb 7s, ‘38 .. 100% 108% 109 +i oe 05m os% Do a. Bape 105% 105% 105% .. - 100 98% Ind Eieocumes On “fs con —-2 = = 
hb gt t- eA 43.108" 107% 107% —"% 115 10TH | 105% 104 Gin G&Eh ref: ses, B. v1.10 10s io % 8 9% 1 St os sth are +4 '3 . 
' tu A+ - » » > “* * “* 5 ; 
is Dy —— oe a “8 se ss at % —- 8 105% 90% =. Serv PAL. és. A. "44.105 104% 103% — % 2 104% 10s 103% Ind Steel ist. as, 190%. ..103"° 108%, tba + 8 10% < 
100% Ark & M Bge&T is, ‘64.103 102% 102%— % 5 -. 101 98% ~D Pg 9% 9% + % 9 87 | 103% 101% Inland Steel 5%s a =) 2 
F 4 —— ‘ deb 4 031... 3%, een tae 108% 103% — 4 11 103 
+ a —— y Sy he Del 0% 99% 90% 4+ % 70 90% 108% 102% Do oof Ge 4, mn - my 102% ; i 102% To 73 Inter Rap triste ~~ te ws wer / 3 100% 
108% 105% Do ref 6s, Ser C, °41.108 6 " : e' r re 
Ss, 1943 9% 89% ROY . “Fy ma : r\, -108% 108% 1084 + %& 1 106% 3s, 1 : ‘ 
103% 102 a — % 2 ow 105% 102% Do ref 5s, Ser D, '63. ~ . 7x ~ ee tessccsrese 79% 78% 7%+ % 300 9 
oan = a ge yy a eo. =, = we “em Me & 102% o6 a De } ~~ Hang *, m, seen etd - * = 105 10% ii pe ~ oe. stamped.. zn 78% be + % 592 on 
$2 87 Do ad ; on o% 7 97% }o Cin, W&M div 4s,91 90 6 —1} ae : ye betes 117 = 81% 
St ie fac wea me eect y Tis, | by Be OB Riteate os St Be gp | int-agrie Corp cai i Bi, OOO oy ty 
to 4s of 1909 1955... 91 a ie oe s | —- % 2 GED <canteassae - ‘ 
On 87% Do 4s of 1905, 1953.. pot oe 2 a 103% 102% Clev.Lor & W con3s,"33.102% 102% 102 3 83 69 Do col 3s, stamped,'42. 8%— 3% 19 : 
100% 98% Do E Okla Div 4s,°28.100 99 %+ % 67 90%, 58% Clev & Pitts 3%s, C, "48 90% 90% % 10 103 98% Int Gt Nor 36 i es +e =f . : 
9 WX Atlanta & Birm 4s, 1933 mo. 104 101 Clev Short L 4%, 1961.103 104 104 2 1biy | 108% 105% Do Ist be y By gt a a ee 
108 108% Atlanta @ Charl Air I 93% 93% 98% — % 6 . 110% 108, Clev Un Ter S48. A,’72.109% 100% 100% 8 109% ay eo Ser 4 5 oe ot 7 17% 
5 ‘ 7 “ 2 J EB. weence 105% 105% 10° ‘ fi 5 + 7 eee ~ ‘e+ % 103) = OT 
8% a5 pe eRe “éo."aa' on 4 4 * % p vis S ori Col Bic Iron, Se, 43. “1014 101 ion ior 4 12 101% osm 1% go erode a 
Do L&aN 2 : : C 4 r os, . et 5 
Sat Siesta. tte ae iy et SSS | BE RSL AS de alee Be Bs Bes ky | mites cel tsa KT tom 
p ad x : % 96% Do ref 4%, 1935...... eo § 9% 
MS bot retrace BET | BER cates Sa eal Be Bes BO REI oe ea i en ee 
. . s : ~ ‘% rh 06% ( 7 epee ee - — % SG 104% 
102% 100% ae Y, - Pere ee ee ee go 1% Columbus # JH ys 30 Ore ore Set ef ee | ios Ge% Do Oe, I9at, ‘sinmped: log 004 Horse + 1 sot LOT 
gu Atl Se, 1937... .102% 101% 101% 11 98% 93% Commercial Credit 6s,'34 98% 98% 4% 75 . 1941, stamped.108 105% 107% + 1% 542 107 
tl & Yadkin 4s, 1949.. 86 86 86 —1 5 86% i 90% Do 5%s, 1935...... brid ts Ht 4 . ° én = = "Do Bie, ca 3s, 1972 oes or s1%— % 2% 8% 
Mi% 104% Comput-Tab Rec ts, "41.106 106 + ge A 8 a - Bbosneees Ye 91% + 41 91% 
ory s3% BALT & OHIO ist 48,°48 ot 6% KHhE- % 18 100 93% Comp Azu Ant 7%s, ‘3098 97 01% ¢ Fd “ ore th oo" Dea mt digs, tam: 4% — % 10 94% 
Do 44s, 1933. Oe 90% 100 — o 96% 99 4% Conn RR & L ref 4%s 1 97% 96% int Tel & Tel 4%s, 1952. Sere 33% 3% — % BWI 95% 
1o0% 100% Do ref 5s, Ser A, 1085. 103% 104% 104% — : io 1088 EE, GOOD iicpossnes : % 1 22 14% Iowa Cen ist & refie,51 15% 1 15K + % 3 17 
105% 100% Do ref 58, D, 2000... .105% 104% 105% — 4% 79 108% 102, 99% Consoi Cigar cv te 1936.1002 38 
110 104% Do Ist Ss, 1048.......110 10 100% > 107% 105% Cons G NY deb ! 4 % | 102 100% K C, FS & M conés, "28. 100% 100% 1 
103% 102% Do Gs, 1929..... 102% 102% 102% + > a on 86% 76 Consol Cl Md cf 7 4 3Y, . 85 107 95% 82 Do ref 4s, 1936 95% rtrd oe + M : 
112% 107% Do ref Gs, Ser C, 1905-1123 1124 112% — % 58 103% | 102% 100% Consumers G. Ch. 5e,'96.101% 101% 101% a oe ‘so 103% 105" 103° — % 11 103 ‘ 
A, ‘ % Do P L E&W Va 4s,'41 6% % 20 .. 104% 102 Consumers Pr 5s, 1952. 104% 104% 104% +°°4% 14 104% } at Se 30 7%% 7% 7 + & 8 ww 
ie 101% Do Southwn div 56,°50.105% 105 1054 ; 85% 75 Cont P Bag M 6i%s, "4483 82 8&3 102% 98% Do ref & imp 5s,°50. "102% 102 10 
87% | a Tol Cin div 4s,°59. 87% 87% a7 + 2 7 ” = ome Container Corp 6s, 1946 98% 98 + *% 4 Sex 93 88% Kan City Ter Net 45,60 92% 92% % sal . a = j 
104 102% >... 10a vaste Mise 4 oe ae 102 0% Crown Will, Pap Ga,*31.1032 , ios wm. t 3 105% "23M Kayser (3) om + ia 1054 ioe ios SS (lees 
109% S6% Barnadelt Corp Go, 1040. 97 81. STH + % 19 90% wa Oe Cuba Cane Sug cv ts, 30 83% S2e B34 — i 47 7% ee ip See Se of bn. ie 100" 100% 4 26 100 
. ex war... 00% 89% 90% +% 9 % Do 8s, 1930............ 96% 95% 8Y%— % 226 6% pats 99% Kelly Sp Tire s f 8s,'31. ines 108 108% — 
99 94 Belding Hem ev 6s,"36. 98% 98 5 68% Cuba R R ist 56, 1952.. 98 97 97% 93 Keystone Tel 3s, 1935 .. 96 % 30 108 
100 102% Bell Tel of Pa Se, B.'48.106 | 105% 105 23 88 110% 10f De ret The, 1808 ‘iat awe tt & 86 81% Kings Co Elev ‘sn "40.. at “ 6% — % 1 Oi% 
108 102% Do Se, C, 1960........108 107% i +s 3 98° 97 Cuba Nor R R 5%s, 1942 or% a + % a De 4, 1949, tamnped. Pa » oe +2 1 
ion 100 Beth Sti ref deb 5e,'42.102 101% 102 ‘ ar) iore 108% 107% Cuban-Am Sg col 8s, Tr 10H 107% 107% — 4 13 97% 105% 101% Kgs Co L Ist ref 3s,'54.105% 105% 105% 1 
, 95% Do pur mon 5s, 136..101% 100% 101% + %& 23 oon a 99 . Cuban-Dom Sg 7s, '44.101% 100% 100% — : 23 «(100% 119 112% Ist 6%s, 1954..... 119 119 119 + % ;: 118% 
ws = Do tis, Ser A, 1948. ... 104% 104 me 101 108K 1am 100% Cumb Tel & Tel Se, 1937.102% 102% 102%... oe = $2 Kisney (G R) 7%s,’36...105 103 105 Sf en 
% 97% Do 5%s, Ser B, 1953..102 101%101%— 4% 89 101 % 93% Cuyamel Fruit 6s, 194099 98% oat -_~a @ . % 102 Kresge Foundn 6s,'36...104 104 104 i 
94% 92 Bing é Bing 6s. 1950, 44% 93K 8 — Q% 19 ™% ; 
78% Bost & N Y Air L 48,55 85 = 85 +% 0 8% | 101% 90 D 103% 99% LACK STL 3s,A,’ 
AVISON CH Ist 33,A,'30.103 101% 101% — 4% 28 
i ee ee ta Pd oe Se ey Oe ay go 
79% 70% Bway & 7th Av Ist cons TOR + % IT .. | OT 864 Del & Hud ref de, 196d. Si SO SOK 23 :.«| se SOR Lake Sh S's ics 97 ooh mt 2 % 
8 gee « eee ee 3s, kc dehaaiel 103 103 108 ~—2 A % ee 
94 108% Bowman & B 7s, iaai: 1108" 103% nm. 4 107% 105% De ee 105% 104 10% — 3 105% "90% orm De i edie "99% O94 oon % 37 ‘Oe 
k Ci : . 7s, NaepS 1 a2 BS] .------ oes — 47 99 
RE eC AS ed EB ae eet et 
i epitome : ‘ , 1951, stpd..... : : : i 
15 tag SDs on "800." ton che OR — SS Tem | Me SDE Re com det. Bem toy tay — eat oh | OBA ah Yar BY axa gne,'sc.100% 1S ook TB 
* : ; cons 4%s, 1936.... 95 3 5 5 2008 : = 34 4 °° 
9s 91 on oe tsa ba. isso: 4 to - r . = 96% Oty De =e ia. ge Leanne 100" 190° Bs +*% 10 as 113% 100% Lex & Bast yi 1965 sew oo bee "a 9 101% 
= 4 es 7 est Sa, 1955...... 5 a St <n 38, > a ( 
OS, cee ek ey 8 of | SER TS Hg Se + or S| Laat aD Liggets & Mapere Toe4. tas 12K Ie 
115% 113% Do ref fs, 1947..... 115% 115% 115% ‘ > & Ft D 4s,'35,cfs 2% 2 6.26 ‘ 4 112 102% Li aid  Casbente és,” "41.107 5% 105% + % 26 = 104% 
156 Do ev 5%s, 1936. "299" 999" 220° — "3 oh ok 108% 101% Det Edison col tr 3s, "ss. 102% 102 1022%— % 3 107% 10 a - fe Gs, "41.107 106% 106% . 90 106 
. 19 ore 0 2 2 3 216 103% 102% Do ref 38, A, 1940.. e 7% 101 Loews 6s, 1941 ......... 107% 104 107% 4+ : ; 
" 92 Buff & Susq tron oe =. oat o2% ot + i . Hert s4 lon = ref 6s, B. 1940 ‘Toes oat on . ” 14 108 rt 9% Leng ie fae a, ae 7 10% = * 132 ‘ea 
90% 94% Buff, R & Pitts con 4%s. as = = ref Ss, 1949....... 1 + %& 11 91 hee bed es 5 
104% 102% Do ref 5s, 1955..... 033 bs 898% Do unified 4s, 1949.... 91 90% 90% — 
104% 102% Do Se, 1937... oe" 108 ion > % 83 97% | 80% 70% Det & Mack Ist 4, igss's0" "so" Bo: 1 "om 3 De de> te, EE .-.--- oom 50m 885 — “4 
102% 101 Burlington es: Rabies rt 101 97% Det Riv Tunnel 4%, '61.100% 100% 100% —% 10 .. 101 oo” + dt Fg SEES, 91% R%+ % 23 
2 Ror cote, ieStiouy sory sory. 3 a a ee a 
— 95% Bush Term cons 5s,'55. 100% . ge B cv deb @s, ‘40. 86% 8 S%—1 546 83 120% 1 8%-— % 42 98 
S081 Dold’ (Jacob és, . 1% 115 Lorillard Co (P) 7s,'44 “Tes, 117% 117% 
99% Bush Term Bidgs 5s,'60. 103% 103 103% +% @ 103 76 — 1942.. 32, 81 Sl — % 14 100% 95 + % 7 117% 
. <a EO ere 99% 98 4 ‘ 
ion 100% By-Prods Coke 5%s.'45.101% 101% 101% — 4% 26 101% 7% 47% Do AY es" amy, Wee. 2, a. Be — % 10 7 104% 99% Louisv G @ E 5s, A.'52 103% 103% 108% 7 2» = 
ss 85 Donner Stl ref 7s, nag sue ten 2 Lou & Nash uni 40,40. 98% 97% 9% — ¢ oo ‘pa 
102% 6 CAL PET deb 5\%s,'38..100 99%, 99% — \% . 39 0% 108 103% Duke Price P 4s, "68.106 105% 105% + “ pa 186 — Feo Do 5s, _ rane 101% 101% 101% + 2 1 
101” 98% AAW woetase a oe B4— % 32 88 75% Dul, 8 Shore Atl se ‘37.88 87 88 +1 15 _ 110 100% De pve agen trees ee i 104 1 16 105 
0% 108" Canada South SacA."62-loe lowe ose +" 4 108 105 E 108% 105% Do Se, 2008-.-........107 107 ion : oem es 
100% 98 Can S S Lines Gs, A,'41.100% 100 100% + % 18 85 100% oe + oe bl C gue 748 pest. 10654 105 105 os 12 104% 105% 99% Do 4%s, C, 2003...... 105% 105% 105% + ? 2 10 
se on a Rie iaee 4%s, 1930.101 101 101 — % 29 100% 98% Do 7s, sat rsa 96% es 8 ot 3” ; oT% 93% Lou é Nash atu knox ar OX OO GRE HX 3. 
118% 114% Can North deb 7s.40...115% 115 Rr re bs 19 Bo io pee] 108% El P & S W ref 5s, "65.107 107 107 Zc 27 a Cin 4s, Scat 97% 97% 97% 2 
HSS WER ORS chad GMMR ME HERE SF by | et eet BR Cta i tthe age tae tart Aa | Oe a aia oe 
7 os, 1945..........100 100 100 + %& 2 a 8. ; 1 107% 1980 ............ 1003 103 1038 — 
an B34 Coeaten Pac deb Binns oo 8% 87% —- %& 172 87% orn i} 2 ome 4s. 1986 saan ws ‘= .. 2 2 83 92% 87% Do So Mon jt 4s, 1952. 91% 91% 91% — Ps 1 
95% . § were sees — 30 99 cy +9 » 19RG...... =_ By 81% 
bey 1or% sy c a0) 5e,'38..104 104 104 +1 $ ts 97% 91% De ref oa 167 seietase or oom 7? + z > .. — = McCRORY STS 5%s,'41.100% 99% 100% + % 88 100 
Sou ea Conk Be UnoPen éa'te. oon Be” 8 8 =. ws De #. Series A. i959 88 BTR ATE i $3 Ore Man Ry N'Y cons ts, 2 1k 2+ 4 is one 
Mig 101% Central of Ga te a I 0 i, 7% 79 Do 4s, Ser B, 1953... 87% 87% 87% .. 37 87 SO Mane RRS Lincs 230 Tt 16" 6 > 2 Ss 
"OEM ‘88% De Chat Div te, id6i. 92” mees 3 4 Se ee oe es SH a a 100% '96% Mark Bt Ry Ts. 2 Se, °34.101 Oot + ye 4 
104 101% Do MidG & Ati be,’47.108 ona A t , . 97% 95 FED LT & TRAC 30,42 bm ae Mar La Ry Je, A, 1960.1 ie 00% 100 100% 4+ % 56 100 
104% 101 Central Leather 6s,'45..104 102% 104 a 07 4% Do is, 1942 Se,'42 97 96% 96% .. | 103100 Do ist ref Se, ~4, Bent Boo RS 5 10% 
41) 113” Gent ot NS gente ‘ai'et ‘som et 1m ia a8 | 102% 97 Do Ge, B ae oo ibn Tee 100 98% Mich Gent det de, 1029. 90% O08 SOK Ben, 
t of N mD 0 2 . ee eee! +. o* » . o = 
Maa iy Sent Bas ree hats "aby Woe aed tS | AR, iat a eight Te Woon ‘Ure Midvale Bt Ore Baras:100" woe woe + 12 "bos 
101% 20% Cont R Ré ee = 100% oan 4 %' wast $ == + % 3 enna wn eae Myos1 L vel 6 ext ae 
& (© * 1s TB. wc cccceces % 4%— % 231 92 . Monn cence eee 99% 98% 99% 2 
125 118 Central Stet tdi. in i 8! ee a 2S 103 90% Do Banat Mei’ ios 1s 7 oF 1034 
301% S84 Cospedes Sug Tis, "2. “101% 100 101% 7 100 BS + % 7 193 
7 39. % s 7 100% ony 5% Ft Smith —— P 98 95% waite & Nor con 4%s,'34 98 97 Z - ~ 
101% 100% | ar 4 Corp | ia ,108 19% -- 292 90% | 101% 10043 GAL. H -4,*,7.49 86% 86% 86%—- % 5 86% 96 «692% Mil, ear & N W ist eo SU 
ext’ ist Ie. 1931.......101% 101% 101% + % 30 .. | 23 17 Minn & St L ref 4s,"49. 26 95% 96 G 
i sary 10am De conncl is, iat. tor ter wero. 8k: 102% 100% Do 24 ext 5s, 1031.-77108" 105" 108" Gash N iy 12 es 2 eh, ee OO. Os 204 $15 
102% 97% Do gen 4%s. 1992.....101% 101K 101K + - « 101% 96% Gal, Hou, & H ist5s,"33.100 100 io + % 2 91. 86% Minn, S P @ 8 Ste M Ist 3 13 + % 5 
101% 99% Do 4%s, 1930......... 101% 101% 101% + % 90 101% | 111% 106 Gen Asphalt 6s, 1939..109 107 109 +2 39 108 % Minn, 8 Pas ms i isi 
83° 88% Do Coal River és, 45. 91% 1% OR — 1% 3 wn Te 190% Gen } Bey Py =e aioe we 93% a —% 2 98% 96 oom ee oe” 98” 98 ca. '. = 
7 motts Cr Br 48.4690 90 .. wes 101 ; 5 + % 231 103% | 99% 96% Do gtd Se, 1938....... : % 6 . 
73% Ti Chi @ Alt : one % 100% Gen Pet 5s, 1940....... 191 7 - . 1938....... a 
By Roesch ate” fe Bo By vig fo [REE hae te aac ae a eg | RE i ie RT 2 im 
@ 8% Do 34s, 1950. : ie ie aed 2 és a Ty Ga & Ala ist con Se,'45.100 99% 1 +%% 4 9% os soe be yen a. «SS ee see . ; 
Do etfs of deposit. 3 62% 62% — bo Lb a y ist 3s, "46. 79 79 ° 98% 97 fy, any age He B+ & 115 
98 98% Chi. Bur & Q gen 4s,'58 i 98 es a 108 104% Goodrich (BF) Co Ist +™% 1 orit Sait aales Cont “int Eo, 13 %+ %& 3 
18 105% Do ref 5s. 1971.... i‘ +*% 3S .. Cg ptt ese 108 107% 1 " St) SSH Beee Sent tae Se, O.. ee y+ 3 
tng "ar Bo ie Miott clog Tone tty = sat aise | “Ste Be OB, bg oo GR Mom 40g, FOR ah ain | Su Bos Mo. team a tae aeons Ue BI” 
N Div 3%s, 1940.. 89% 89% 89% — 1 4 , IST .......... 95% 9% OR — % O86 DI% 91 Il a Sse en eae . ee 24 «104% 
mR 94% Do Ill Div 4s. 1949... 97% 97% 97 % 7. 90% | 102% 97% Gotham S H és, 1936. .102% 101% 102 — % 18 10 Yo 4a, 1982........... 90% % + % 7 ~ 
72 SR Chi C & C col tr 5s 37. mH ¢ =" os oe te 88 69 Gould Coupler 6s, 1940.. 70 69% 69% — oem | 108% 100% =Do Ge. BES..-.......: :103% 102% 108% + 4% 23 103% 
94 80% Chi : ~~ 8 a "6 114% Gr Trk R c , %° 21 68% | 108% 96% Do adj Sa, 1967....... 108% 14 Paes 4 
MR RS hee oe Fe 08% 106% Gr Trunk Ry Gan 6s, Sse ine - ime oat D lo PRR ret Se, A,’65. ino im 102 a ase 
M Gray Pt Term Se, 1947.. 98% 98% 98%+1% 2 .. 70% 74% ee, - ec ss % 22 18% 
78% = 3 fF 
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+ Bond Transactions—New York Stock Exchange—Continued 
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Range,1927 Net Wed.'s Range,1927. 
Hign.Low High >.Ch'ge.Sales.Close Hizh.Low High. Low .Close 
85% 82 Mob & Bir 4s,'45, small 85% + 2% 6% .. 106% 102 Pan Am P & T 6s, 1934.102% 102% lize + 
92 86% Do 4s, 1945, large %2 + 2% 5 91% 106% 104% Do equip 7s, 1930.....105% 105% 15% 
98% OF Mob & Ohio 4%s, 1977.. 98% % 440 97% 100% 91% Do és, 1940 ‘ 92 92% "7 
101% 100 Mob & Ohio Ist ts,1927 1 101% 98 Paramt-Bway 5s, 1 10 11% 
98% 96% St L & Cairo 4s, ‘31. , 2 ~ 9331 i Pa Lexington N SK 
102% 100% Do Mont’y Div 5s, "47 m 1 103% .P Exchange #2 ” 
104% 101 Mont Pwr ref 5s, ‘43 \% 13 1035 , Penn Dixie Cem ¢ 90 a) 
100% ViI% Do Tr 1st & ref 5s,'41.100 i 24 ; P O & Det 4 “ 
89% 83 Mor & Co Ist s f4%s,'39 86% ie 26 861, Penn R R cons 4s, 8 
85 80 Mor & Essex 3%s, 2000 & 1 - Do cons 4Ks, 1960... .105% 104% 105 
(> 3 83 Mort Bond 4s, ‘96 a ry 1965 .. 108% 108% 108% 
a v% 96% Do 5s, 1932 2 f 5 105% + 8 
; 98% %4 Murray Body 6\%s, 1934 1% 19 Ss, 1968 111 ’ 
« 1930. . , 
f 101% 100% N, C & ST L con 5s,'28.100% 29 1986 
Nas El cons gtd 4s,°51 54 1% 41 3 4s, 1931 
C Natl Acme s f 7%s,'31 3 % 3 Za 3, 1941 of 
Nat Dairy 6s, 1940 1% 70 108% iL Chi ref5s,'47.103% 
Natl Tube Co 5s, ‘3: 5 ‘ Peoria & East Ist 4s,'40 1% BOK 10% 2 
N R of Mex 4s, 7 + Do ine 4s, 1990 ; 19 19) 41) + 1% 1 
4 Do ‘26, assented % oe Peorla Pekin Un 5%s,'74.106%% Lititg 10% 
Do Ist 4s, “51 Y, 9% » Marg Ist 5s, 156. .104% 14% 14% 
te Ist 5 \ 106% Ist 43, 1956 91% 91% 91% x, 
3 pare 10014 A ‘o 6s, 1144 . 104% 14% 104% 
g ‘ ; ‘ i 1938 104% 102% 103% 8 
98% 4148, 1967... OS% 8% tISH 
% 97% Cl & I 5s,'73.100% 100% 100% 4+ % 
+ % 91% Ry 4s, , 1 1 
row 8s, 
\% ‘ ve 8s Fir Millstis, 1 
A 104% : ™ P, C, C & St L 5s, 
% 105% 2 Do gen 5s, A, 1970 
McK & Y tis > 
108% 1044, » 24 Gs, 1934 14g 
va aa 94%, 91% Pocahontas C coll 5s,'57 03 9 
\ 105% 103% Port Arthur Canal & 
ri y, Dk ts, A, 1953 105% % 
H : . 103 Port El Pow 6s, y 
5 1) 101 Portland G E Ist 
u x 833) 9 Portiand Ry 45s, + 
% 5 HM ae Portid R, L & P 5 
\& 77) 103% Do ts, B, 1947 Os 
% 11 102% ( A, 1 “7 
4 % 31 10% A Tob 4 90% 
~ + ion i 
7 15 106% ; 
4 % 1) 111 
: - 10 det 7 
F is 7! 
10 «116 a " Me I 107 
1 10% , ; i t ‘ 
1956 104 
4 1 . 92 104% 10 Do 5s, 1965 104 
: 5 6 9 . ‘ . = 
, % 1 111% 106 Punta Aleg Sug 7s, ’ 10 
2 102% 
; + %& i38 a 
| M% 6 85 
+ 1% 17 76% . 
+ 1 69 114 : ts 
; 3 , . OS eee 
Do ty 37 044 & O84 1 
Do 2 “9 = 8 RAI 
Do Con Ry 4s, 1954 78 77% + 1% 4 78 1 . + 2 i 97 
Do Con Ry 4s,'55,A&O 77 77 + %& a g os Robt _ 18. ma, 1949 mee 89 Si% SY 101% 
Do Con Ry 4s, 1955... 77 77 7 + % 2 RE ce gg dg Ng So gig 103% 
Do Con Ry 4s, 1956 78 77 z 2 11 113 110% Roch G & E is, 1046 wed : 
N Y, O & W re "92 81 , R0% 81 . "% 0 R1% 3 oe ~ I, a 2 1. Ist4igs, 3 97) d ; Wi, 100 = 100 I 
Do gen . it 78 77% Ti% ~; 2 . ie O12 se apng a oa : 7 n aoe lt Go Why 100% LOOK 
Rys adj 42 9 og 9 ri Ly : : 95% 91% Rutland R R 4s, 1941. 94% 94% 4% ‘ 108% 108% 1681 
inc i 1 7 i % 95% ST JOE RY, L, H & P B 8% 98% 98% 
¥ & I 1 5s, 1937 97% 97 97% 0 104% 105 
eR or 89% ST St Joe & Gr Isl 4s, *47. 88% 88% 85% % 102% 103% 
, 1962 101% 100% St L, I M&S gen : ( 1 ‘ 102 102% 4 1 
ist cons GY%s, 1962 99% 7% Do ref 4s, 1929 “4 OT. 106 ? 106 , 
’ Steam ist tis 47 06 92% Do River & G 4s, ‘ : 
sf Saw ist ref 5s 81% t L Rky M @€ P 7 © 
de ges, oe R9% L-San F 4s, A, i 
Tel gen 4%s, 1939 103% 9% Do 5s, B, 1950. 94 
i deb 6s, 149 102% 1014 Do 6s. C_ 1928 
_Do ref 6s, 1941 103% 101% Do 5ks, D 1942 ; . Rt 
i N Y Trap Rock tis,'46 99% 9 Do income 6s, 1960 09% OR% OS , @ ‘ 
NY W&Bos Ist 4%s,'46 102 9 Do adj ts, 1955 i 101% 101 ; 1014 
Niag Falls Pr Ist 5s,'3 105% 104% Do gen 6s. 1931 105 4 10514 10 : ” 1 
Do Ga, 19: 0% 86% St L So Wn Ist 4s, 1989. 90% 90% 90% + 4 44...104 ; 
Niag, L & O Pwr 5s,'55 8481 Do 2d 4s, 1989........ 83% 83% 83% Hi. 102% 
" , Norf So Ist ref 5s,’61 97% 94% Do con 4: ) 07%, 97 - 4 : oe 
Do Ist cons 4s, 1994 ) ‘st te 1952. .101% 10 “ ; ak 1 
Jo div 4s, 1944 = Mh 108: - a4 ‘ oat 
2% DoP C&C 4s, 1941 K — C sh. aoe 413 
: + . an h ib 
. N Am Cem %s, ‘4 8 1941 ‘ 
North Am Ed 5s, °57 ul, MM 4! 10003 
North Ohio Ist 5s,°45 Mont ex 4s at \- ner 
N Ohio T & L. 6s, *47 Do Mont Cent is ’ ’ 
% No Pacific 4s, 1997. Win Deo fet - +) a 74 
Do 4s, 1997, reg a & Aran P 4s. “On "99 “aH : 
ae An Pub Ser tis,A,'52.110 109 a Bu 
%S co t%s, A, 194 3% 1 103% ~ , 
2047 I  ohe, B, i946 - 103% 14 ri 12 4 
~04T Seaboard A L 4s, 1950 , 84 84 M! 
By 047 Do 4s, 1950, stamped... 84 83% RI A " 4%, 
102% 100 2 st 5s.A,'4i no ee a ee eS , 
107 104% Do Ist 6s, B, 1941 3 107 Gs. A "1945. on 
10% 98 Northwest Tel 4%s,'34 1 Do All io ie A 4 ; , 
’ All Fls . ‘4 
88 81% OGDEN & L C R 4s,°48 6 va ions thukan Gan a $ t 1 
116% 114. Ohio Pub Ser 7%s,'46 6 116 > Sierra &éS F Pwr’ 
116% 118% Do 7s, 1947 3 115% \% Silesia Elec ¢ ( 
107% 1%5% Ohio Riv Edison tis,'48 % 3m i alan Amer ° O11 
98% ‘© Old Ben Coal Ist 6s,'44 92 1 92% 4 Simms Pet 6s. 19 ss F 
103% 101 Ont Pwr Niag F 5s, '43 4 ; Sinclair Con Oil 78,A.’37.100 99% 998 i 
109% 106% Oreg Sh L_ Ist en 5s,'46.1 + 1 5 100% Do Gs. 1927 ee 00% § 
110 107% Do etd 5s, 1996 i ae Do és, D, 1930..... ; 
1%) 8% Do ref 4s, 1929 % 71 99% Do ist Gls, B, 1938... a4 . 
86% Oreg-Wsh RR &N 4s,'61 % 42 91% Sinclair Cr Oll Go Gs,"% ; + 106% 106 106 
93% Otis Steel Gs, 1941 = | 94% Sinclair Pipe L 5s, 1942 { i RS 86% 1 
Skelly Oil 5%s, 1939 92 92 
93 SS PAC COAST Ist 5s, 1946 S9 88% 88% ly 21 88% Smith, A O, 6%s, 1933 4 2 9 92 
104% Pac Gas & El 5s, 103% 102 102 1% 39 «64102% 5 i So Porto Rico Sug 7s, 41 
101% 99% Pac Pwr & Lt 5s, 1930.101% 101 101% + % 11 101 oe ore Pe on ; : ae ai 
104 .Pac T & T Ist 5s, 1987.103% 108% 108% + % 3 103% 105 » Gol Pr @ % 4 
1% 101% Do ref 5s, 1952 1% 105% 105% + % 12 105% 107 > Cal Ss, - &% 4 
100% 98 Pad & Ill 4%s, 1955 100% 100% + % 5 94 88 Do col 4s, 1949.. » € 
AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCK 
_ 1920 — — 1921—_—__ —_—1922 . 1923 1924 1926 - — 1927 
4 High. Low. Last High. Low. Last. High. Low. Last High. Low. Last High I [ } Low. Last. High. Low I t 
: January ..........-- 57.70 55.3% 55.94 55.82 53.42 54.39 55.70 52.57 53.98 63.84 60.54 62.57 61.21 57.8 60.87 81.6 89.69 92.28 103.34 99.34 1.47 
; February ... .... 58.37 49.49 56.87 54.78 52.93 53.74 58.82 53.89 _ 58.00 66.59 62.22 65.70 62.09 59.19 € > 87.90 88.62 109.28 101.23 107.0 
: March .. newest 60.19 56.25 57.47 54.08 49.79 51.78 59.70 56.71 59.26 67.05 63.44 63.54 62.3 59. 5¢ 61 } 81.61 84.67 109.25 103.04 g 49 
j } April cececeeee++. 58.31 52.81 53.67 63.00 49.52 52.28 63.24 58.99 62.20 64.88 61.40 61.40 63.66 60.9 ¢ { 88.9 84.21 88.20 112.90 107.5 109 37 





May . ; ee . $6.13 51.76 55.13 56.18 52.20 64.04 60.56 63.09 62.53 59.25 61.89 63.97 


53.15 85.92 90.07 117.50 108.67 6.54 
51.84 2.67 53.90 47.59 52. 63.21 59.25 62.10 63.95 56.46 %.52 66.85 6 1 1 1] 
54.70 








j June . 54.94 66 } 2 89.14 93.56 118.35 
| July . 55.85 52.23 53.78 54.95 51.74 66.29 61.83 65.91 59.53 55.00 55.40 71.03 65.58 4 6 91.42 95.15 118.79 
t August .* 57.86 52.65 57.34 56.00 50.90 53.10 70.16 64.88 69.34 5865 8.61 58.43 72.79 69.55 7 ; 93.83 99.21 120.99 i 
September 60.80 57.02 60.36 55.41 52.28 54.65 70.53 65.90 66.41 5892 55.20 56.49 71.27 67.29 7 { 87.5 4 97.02 99.28 121.58 116.34 48 
October 63.38 59.32 60.58 55.71 50.93 53.21 69.99 65.27 65.47 58.96 56.20 56.60 71.90 68.95 70.5 RE 92.85 96.16 
7 November 63.55 54.84 55.87 56.54 53.00 53.89 67.52 58.85 61.55 59.82 56.55 59.08 77.95 70.23 77.< - aS 95.93 97.04 
December 56.76 48.86 54.03 56.44 53.15 53.75 62.79 59.00 61.90 60.58 56.67 58.33 81.41 79 35.29 4% 96.79 100.64 





AVERAGE MONTHLY PRICES OF 25 INDUSTRIAL STO‘¢t 





1920-——— —1921 ———- - 1922 -- -1923— - 1924 1926 
High. Low. Last High. Low. Last. High. Low. Last. High. Low. Last High. Low. I I 4 Low. Last. High 
January ...... 126.78 115.67 119.21 89.50 80.57 87.40 85.38 79.86 82.99 112.47 107.81 110.03 115.19 108.82 114 23.42 174.74 180.14 178.57 ).51 
February .......... 119.57 101.60 103.62 89.07 83.07 84.66 89.26 82.61 88.00 116.70 109.63 115.98 115.23 109.13 10. 4 - $ 171.24 171.83 188.41 7.64 
0 EE 126.18 102.80 123.86 86.87 79.81 83.45 92.18 87.00 91.33 118.41 113.88 114.81 112.63 105.25 106 2.73 137.65 143.02 192.78 1.18 
d April ............... 129.83 109.95 111.38 89.09 81.66 87.79 96.59 91.11 95.80 115.39 109.27 109.48 109.04 103.26 105.6 38.0 35 139.69 149.60 204.21 ).17 
May . inert 116.46 103.73 109.81 90.60 82.03 82.36 99.01 93.27 98.08 111.14 103.57 110.32 108.48 103.70 106 4 0.54 143.20 150.08 215.43 3.89 
June ............... 113.46 107.53 111.60 83.68 69.12 73.40 99.54 92.40 97.45 110.42 100.49 100.64 112.58 104.88 112.46 145.8 60.21 148.63 158.93 217.20 7.2 
July . pc ceeeesee. 116.85 104.32 105.90 76.50 71.20 72.82 102.72 96.64 101.84 105.60 99.45 99.84 117.40 111.37 117 53.94 4 69.2 167.46 229.65 28.7 
August es ead 106.69 97.43 102.38 74.66 66.24 70.77 108.22 100.81 107.88 107.69 100.26 106.98 121.90 116.76 19.9 62.3 75 171.06 235.38 32.71 
September ......... 108.77 100.69 101.02 78.59 69.96 75.67 110.01 103.05 104.80 107.13 100.26 100.93 120.39 113.58 117.89 168.5 172.96 247.48 242.61 





” 
{ 
eee 105.20 100.02 102.26 78.56 72.16 76.76 116.24 104.94 106.87 104.18 99.05 102.40 119.59 113.64 118.97 81.74 é Lie 165.54 
| November .......... 102.95 82.70 87.39 81.23 76.28 79.41 111.87 101.20 104.80 107.59 101.90 106.08 127.89 138.41 126.4 185.36 167.02 17 165.24 175.60 
i Z isl 
| 








December ....... .. 91.20 76.55 81.90 84.08 79.01 83.26 111.50 104.54 111.07 110.41 106.03 109.98 135.11 124.72 134 75 1 18 82.99 174.45 178.42 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 15 With Closing Prices Wednesday, October 19 







































































































































































































' 
| Trading by Days. Range 1927 Net Wed.'s ange,1927 Wed.’s 
: Ind. and High Low High.Low.Last. Ch'ge.Sales.Close i High Galea Cl 
1 Pub Stand. Misc Domestic Foreign a 2 eee Eee 5 33% 35 = = wo 3 United Electric Coal 30 st a 
Util. Oils. Oils Bonds. Bonds. | ,18° 107" eat RB Un Shoe Mach (t4%) 0 3 
Monday 191,457 34.450 63,500 $1,462,000 $671,000 12 4% Hu ~ a. 73 i7 ‘ ae is U S Battery, n (2) wt iA 
Tuesday 162'700 23.310 57,600 2'328'000 761,000 , shai = ; a U S Freight, new 2% 2,200 57 
Wednesday. .Holiday s 8% 8% IMP < 8% 8% 8% 100 U_S Freight of Del (5) M1 BM 
Thursday ...215,863 21,250 53,600 41,500 2,533,000 911,000 24 Imp Tob 1) 26 26-26 100 ,Do rights, w i.... 2% i 3,20 
Friday 221,827 23,360 42,400 37,050 2,679,000 696,000 ~« 4% Indus 10% 164% 10% + \% 16,800 11% U nd Gypsum (1.60) 103% % 1,370 98 
Saturday 119.945 8,000 20,700 32,220 1,252,000 267,000 8 1 Ins 78% 76% 77 —1% 1,300 73 Univ Leaf Tob (3) ods ‘ 0 
) i Int 91% 82% 88 4% 1,500 84 ah tiene ae ey = oi 
Totals 909.792 110,376 237,700 306,021 $10,254,000 $3,306,000 18% 3% VAN CAMP PKG pf 18% 13% 18 % =O La 
28 A E( a [iy 30% — 25 . a 2 ; § 
INDUSTRIALS 123 » Johr n 17 120 + 1% 66,700 117 WAITT & BN, A (2) 400 { ; 
20% 114 Do pf @ 1 20% 120%+ \ 0 120 one - : 10) = al (i : 
new ~ ‘ +2 ; J e Bros t « 2 5 1% — % 700 2% arne sros ic 2, 7m i\% : 
Range. nai eee N - __Wed.'s 4 41% 4 4 42% Watson (J W) Co, wi - = i ; 
a iggaine ne yge ~~ 13 2 KEMSLEY MILB, w i... 12% 12 12% + % 2,500 121 Wesson O & & ctfs (4) 2 
12 Ab UP MFG, I - 12 SO ‘ N 27 sear Stores : g 3 t % 100 _ Do pf (7) ‘ iM 1 j 
tk bime A fA 7 4 97 nm) { " Kruskal & Kruska ? 21% 20 911 lz “0 Western Dairy Pr (4) 1 ye 
1% D 4 i 4 fH BOO 14 ; & Kruskal (2).. 21% 20% 21% e 1,00 Do B ctfs : 7H “ 
2i% 22 5 Re. 24 8 + 00 79 ) LACK SEC, new (3) ~ 1% 0 59% White Sew M deb rts 00 15 
. ho tabees. - : 48 iT 47 4 re =) 47 " i Landover Hdg, A — & 900 a ai a . : a 
ries. A. ws: 7 7 » 4 8 Land Co of Florida , OM) 2214 4% 10 YELLOW TAXI, N Y.. 16% 1 2,000 19 
o 15 a Z y 8 ’ " 19 ate 7: iS 4. Leonard Fitzpat’k 2 2m) «43 - Sd 
, Am Glue ( i 2 4 1! 46 i% Leh V Coal ctfs (1%) 700 38% PUBLIC UTILITIES. 
om 19 Ar ery b 7 > rae ' eam tae 1 89% Leh V Coal Sales (8) 1,950 90% z 
j > Oe ation 8 OS - 2” 3 > 2a is 8%, Libby, MeN & Lib, 1 400 117% 68% AM GAS & EL (t1) 114% 111% 4,000 112 
# 15. 488% Am Me Ce ; 4 1 114 4 * if §=Libby-Ower S&G (75) 125 105% 95% Do pf (6) 103% 103% ¥% 0 10 ' 
r2 7) Am Mfg ¢ ; o soy 1 s 7 88 s Lit Bros (1 : 2,500 6 186 «164% Am Lt & Trac (8) 181 180 18 200 175 n 
Ms ao% Am I ,~ “Ma i4 107 108 i on 125 Loew's, Inc, deb rts.... 14 1: 14 1% 200 107 97% Am Pow & Lt pf (6) 106% 106% 10 i" wil, . 
18% “Am Ra “ts du 4 ‘ oun , 41% 27% Am Superpw, A (1.20). 40% 4 1,300 35 
72% 44% Am Rolling M 2 r 5 (Cf Boo ‘4 v + } 900 421 43 (1.20) ; $2 $ 700 39 
112% 109 l pt ( . ' : 10 is +1% 1,70 6% pf (6) : 98% ) inp. «699 
8 } An Chen s r On 8 1% «19 + & 41,600 148 pr pf (2) 29% 2 100 
19 4 Am Thread pf (2 y . - — \ 00 41% Pow & Lt pf (7)..107 140 | 
; 14 Anglo-Chilean N ‘ ‘ 3 40 Asso G & E, A (b10)). 43 ’ mo 4 iz 
5 Oo Atl d ; 5 1 mt’ . % Slee ¥ 
> 0 At ; ‘ ‘ ‘ of : x + } 700 24% BLKSTNE V G & E(5).137 133 4 Q 13 
| ‘ Atlantic F & Sug - . ? ( 2 ( * " + 1% TO Bridgeport Gas Lt Co 64 631 2M 
L 1231 ot) AY A 4 ; 1% 4 + 6 2,300 ST% Brooklyn City R R 4 4 1, 30 1%, x 
, S 200 Buff, Niag & E P (1). 38% 36% 104 7% 
4 : » — &% 100 Do pf (1.60) 25% 25% 300 2 
7 r 4 = wy mm 1 WO ATTY 
. Ri ao 4 on + 1% TOO 114% , CARO P & LT pf (7)..110 4 
+ 20K pod ~ s 100 Cent States Elec (1) u 0 9 
‘ - 130 Do pf (7) 99% 99 } ¢ 10 
’ on 4 . ee - % 10 49 Cent & S W Util (3) 6t 866 100 i 
‘ 4 OO 14 ~ 2 Ss Do pf (7) 97% 97% 4%, ( : 
0 Rew 900 «1% Cities Serv Pow pf (6). 91 91 ) 200 
5 + " ; 1 GOO Do pf (7) 102 «101% 1 Qt 
i 0 100) ‘ + % 1,800 Comwith Edison (8) 164% 161% 164 2 
s 8 18% + 6 oo 18 > me 100. 103% 91% Comwith Pw pf (6 103% 101%4* 1, Om 
. WM “4: " , 900 101% 100% Community P & L Ist 
5, 5% + 1 : + 6% 2,100 7 pf (7) 101% 101 
70 4 oa” - _* — 71 50% Con Gas, Balt, n (2%).. 70% 66 00 69 
t : . Tr - 7 6% Cons Trac, N 4) 6% 6% “ 
BY 106% 106 1 ; - % 1,400 
i i 400 37! - ae We os 110% 105% EL BD & SH pf_(6) 7 9 
; = wy 4 ; ‘ : El B & S Sec Corp WO 7 
. . : . - S% . at ) "Ons “4 (3) ry a Electric Investors 8, 40% 
2a 2 Sf 200. - ager pg m Elec P & L opt war 40M % 
“7 16% «76% 2 Nat'l Food Pr B %Y 20 9 Do 2d pf, A (7) ‘ 1 
“6. 4 2% Natior Leather r+ : Emp G & F cum pf % 2 16K - 
4 6 4 74 a seat : onal ‘ Do cum pf (7) aL 
Sty t Nat mal Radiator (3) \% , 100 = 4 a : 
Ol 9R “i; Do pf (7) xu. 400 Empire Power (2) 33 ”) 
g- Se - 07 ‘ Do pf gg 7 = 344% 30 FED WATER, A (a2).. 34% 32% 34 7,60 ’ 
- - . ‘ — — 4 9 Neptune r (2) j on 105% 102% Fla Pow & L cum pf(7).104% 104% 104 0 106 
o 98 0 as HK ) 8 8S N Y (1%) - 200 ~~ 
161 5M 155") 4600 149 , 21 chols Shepard 2% 24 4 1.10 31, 17% 11% GEN PUBLIC 17% 16% 4 T 
: | +4 ’ iso 23% Niles-Rement-Pond 7% 17 a ae we dR i) Georgia Pow 98% 98% 18 ) 
: — = oe 1% 1 -_ : : vidio bie a " _ 381 110 German Gen El! 150) «150 2 (4 
69 1 r - SS Hit BRASS (75) SS 88 §8 + 3% 25 
| pis, oe - — 2 9 — > $5% 28 INT UTIL, A (3%) $2 40%, 4 ” 4 , 
18 115% 117 oe 4 PAC STL BOILER (1). 12% 12% 12% % 1,409 12% im 3 bo B 6% 6 1,800 7 
{ , IK at s age H Tubes (3)...... 83 8&3 83 0 7 ne 
oa ; ; i Peet Co (2).. 94% 94% 94% 41% 100 93 85 80 KAN CY PUB SER pf,A 80 80 8 , 
( 7 4 Pe I e-Davis : + t 100 gS . 
y (J H 30 10 °1% 15 LEHIGH POW SEC 2 19 
( 100 36 ’ ; Ss (5) 200 R9% 174 1a Long Island Light (2) 17 7 
18 1 I I ( ” 100 
21 I i 100 27 1174 108 MIDWEST UTIL (6) 13 112 
; 4 28% People’s I 1% 1.200 4 Do pf (6), new 92 1 1 
mr Phe De 2% 7 Do pf (7) 118 
¢ , 2 14 PI p Morr ‘te 100 Mohawk Hudson Pwr O44 » 29 a 
‘ 4 ( . 1% iT A ‘ 1M) Do Ist pf (7) 109 «86109 2 
( f 20 14 12% Pick (A B'th & Co ctfs »500 «13% Do 2d pf (7) 102 6102 5 
418 412 48 ; M 28% 9% Do pf_ (1.75) 3.200 1% Mohawk Valley (2) 0 48 ( 18 
' “4 $ $ om 48 ~ 25% Piggely-Wigely Western 
a) tates (1%) + » 1,400 NAT POW & L pf (7). .109% 109 200 108% 
; Piegly Wiggly Corp 4 5,700 28 Nat El Pow, A (1.80) 28% 2 § 10) rf 
‘ F P - 8% 5 Pitney Bowes Pos % 100 Nat Pub Ser, A (1.60) 23% 22 6 OOK 
44 O4% 20K +30 1 1% 7 Pitts Screw & B + 2% 100 Do B 21% 19% 00 
; yo » a8 Pitt Pilate Glass ; 140 Do warrants 2% 2% UL! 
ony : 8 48 att & mbert (7 4 Sa 600 7 New Eng Pub 8 (1.8) ith 6 i ( 
104 2 78 t & mb, n + 7% 400 216 N Y Tel pf (6%) il ; 14 
: , A . 4 ~ r ne Mfe (80c) a TOO North Amer Util Sec W 
- ron Do ist pf (#) rT e » 
& - $54 ( 2RS MUSIC (1.89) 40 39% 40 + 3 2950 8640 Northeast Power (6Uc) 4 e000 2 
a4 a4 a4 Northern Ohio Powe: 4.6m 16% 
( ‘ ’ EA ASSOC'’N OF 133 109% North State Pow (8) (4 
i ‘ ; .- ) B KLYN (5) 302 ‘4 400 292 109% 100% Do pf (7) -1 0 107 
. I or (80c¢) 2 % 14,200 24% o 
49 j 4 4 42 Rey 9 Truck ctfs 5%, 1M) 114 104 OHIO B TEL cum pf(7).tll% 111% 112 
@ Pe < 1“ 7 7 Rem on Arms 13% ty TH 
. , 2 Richmond Radiator . 29 1 300 «28 26% 24% PAC G&E n, Ist p 0 2 
; 4 4 an 7% Do cum (3%) 1 wm «41 21% 18% Penn G & E, A(t On 
> 4 R of Am pf (7) % 30) 43% 27 Penn-Ohio Ed, n 190 ‘ 
% 34% 34% + ‘ ‘ om Bak Pow (710) o—l4 125 235 0% 80% Do pf (6) , 8 180 87 j 
‘ 4 4 , 1% yon ; 108 lie pf (6) = 0 ( 0 + 1% 100 104% oT Do prior pf @ 0. A 
: ~ § 47 Koval Typewriter (+3) 70 70 70 25 19% 10% Do opt war mM 4 5 
i ‘ 15 8% Penn-Ohio Sec ( 600 
ma , Ra, + ‘ 14 124 SAFETY CAR H&L (8) me 54 110 106 Penn Pow & Lt 1D 
1R2% 161 162 Leg $ 2 Safeway St (10) 60 299 74% 45 Penn W & P, n (x 
oe oe - . 244 10 )6Sa Grocery (8) 4 $0) 225 58% 46% Phila Electric ( 4 “ 
: 10 12% 6 Power Sec M 
% 1.200 48% 48 40 Do pf : 
1 20) id 42% Power Corp of Can i 65 ‘ 9 
1 sae - 2 1% 3.700 3 18% 28 Puget Sd Pow & Lt $43 3 4 5 
ub ” ‘ man B ) 1 1,700 111 103% Do pf (7) 4 
“ OO% 106% 1™ : 14 ifridge Stores 1.600 % Sv 3% Do pf (6) s ’ 
= r- pos ™ = it 2 Serv-el of Del, A +.02 30,200 .30 
“Sm Si 20% : Hm) 2 71 3 Shredded Wheat, n (3) 2% 1K) , SIERRA PAC EL (2) 29 
. ! tis 4 OO) 20% 13%8 ctfs + 1% 6,100 19% So Cities Util pf (7) 7 
5 1% 00) - So Cal Ed, n, pf, B(1%) 
110 40 Do new, pf, A (1%) a ‘ 
~ 1™% 2 t va 100 So Col Pow, A (2) 
(31 ‘71 78 =" ‘ se) i 2! 4 Sparks-Withington (1) + 1 2.7% 21% Southeast P & L (1) 2 
: Hi 4 a >» Standard Motors 100 Do prior pf (4) . 
8) OG > VD«es ” 7 19% Stand Com Tab (1) 1.100 30% Do warrants ( 
9 > svat , C. - fk a » ; (n) 7 . 1,900 Do tr ctfs 8 6 
" 14 4% “iM) 107 bal (5) + 2% 825 100% Do pf (7) 1 1 
™, 3 «12 Southw P & L pf (7 r 
4 s - g . + % 7,400 17% S W Bell Tel pf (7) 
‘ i% + a 15,300 Ms #2 trom-Carlson (+1.12%) 1 500 ‘So Gas & P A (1.75) 
heater (11) +8 25 Stand Gas & E pf (7 
1 700 124% 25 z Stand w & Ligh 24 
1 ~ . s (1.20) 4 41% 
a . au 21 10% Syrac Wash M (t1%) 100 64% 49 TAMPA EL, new (72). 63 63 
TT) on eu OT wr MmarTran ‘ 
so al Elec ( ye OY ; + san b-4. 1% 45 TELL BELLE V (4) 100 —— = _ was a AN (1.40) iz ? 
“0 f ei --% { | “Metz eon om 7 st 7AS » (4) Ox re 
eo Adolf). GTR 6G GT + 1M 4700 66% 2 oo oo = 12% Un Lt & Pow, A (48c) 1434 ’ i 
yy “wo Hiedre St . : - =) 1 li Timken ret + . 7 yo pf, A_ (6.0) th 
A A. : -25¢ 8 en 20% 9% 99% + 1% enn any ‘ ils " cen I A Ax (780) 1,400 22% 13% Util P&L, B etfs (al-4i) 19% 
1 : (7) 3182 «1 1 00 ~ ‘ pf (7) 40 143 9% Util Shs 60 , . 
1 074 t (wT) & 199 110 197 41 sae ; $5 Todd Shipyard (4) 100 ‘“- tt Do hare (6c) 3% 13 
118% 116 GtA & P Tea pf (7). 117% Lt tin 4 ot ‘% 3 Tob Prod Exp 10 "8% 6 1% Do opt war 3% 
wt ’ Greif & Br € xi7 o9 oo on . 10 8 3 » Tr ans-Lux D L P §&, 2,300 4 66 57 WATERBURY G & LT. 66 i% f ( 
- . : : 2 an Trico Prod, w i 4,100 28% 103% 98 Western Power pf (7)..101% 101% . 
1% HAPP CAN, A (b 1-40)... 6 i% 100) ; i) Tub Art Silk, B (10) 1,490 305 199 199 Worcester El L, vt c(4)199 199 
14 % Pee A (tle) 14, 20% 31 . a 0 . 9% Trumbull Steel 1,300 : - < 
» Ha tine Cory 1) ; 4 : 
13% Hellman (R 1 : 14% i$ ‘ 24 0% 30 30% + 1% Rov RAILROADS. 
1% 28% Do pf (2 0% 49% 30% 4 , $ 12 11% 11% % 700 1600 #123 ALA GT SOU (5%) 1nG “6 
2% 1% Heyden Chemica 13 1 1 x 2 ™% 23 22% 22% — % 1,0 21% 158% 124% Do pf (*5%).... 137 
120° 114 Hercules Powder pf (7).120 118% 120 * “on ; 
iti 2% Hood Rubber 0 Lay 391 > : Me 804M OM + AH 2,400 26% 20 CHI,M,SP&P,n ? 25 ‘ 4 
vi ) 10 R% 9% + ¥ 8,100 nt yu, 27% Do pf 4% 3% , - . 
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a 
ransactions on the N York Curb E e-— 
* + t cy 
Cw Yor urb Exchan ge—Continued 
Ra). ge,1927 Net Wed.’s | Range.1927. v a 
Hig).Low. High.Low.Last. Ch’ge.Sales.Close | High.Low. _ High.Low.Last. Ch’ge.Sale 
8&5 85% LACKAW OF N J (4). 8% &% 85%... a ts 100 96% Allis Chalmers 5s, .100 99% 100 S 14 ‘ $7 
112 1064 N ¥, NH &H, n, pf..112 110% 111% + 1% 10,000 .. 101% rw yey % 19° 4 — wi 101% i 12 E 
x fk . >eerenen . ~ a =, ‘ oa Am G = 6s, , 20 7% 107% 107% 71 4 
: 181% 161 PITTS & L E (710) 171 i7v 170 ‘ 20) 172% 34% Am Cyanam 5s, °42 ; } ane 
STANDARD OILS. Eh eh RE ES. : 47 
si Ar o 2S is t& 
ANGLO-AMER (97c) .. 18% 18% 18% % 200 94% Am Radiator 4%: 
Atlantic Lobos ..... 1% 1 1% % 1,200 100% Am Seating 
BUCKEYE PIPE L (4). 56 55m 36 300 ; 101 Am Thread f s 
CHESEBRGH M (4)....111% 111% 111% 1% 200 120 101% Anaconda 6s, 192i. 
4 Continental, new (1) 16% 16% 16% + % 12,700 17% 95% Appalachian Pow | X ; 
Cumberland P L (8). 93 93 93 + & 1) a" oars & & us 
GALENA SIGNAL n pf. 33 33° (33+: 1 10 $5. Atlan Seale & tec ena ; 
ee Gee BE cccccce 45 45 45 1% Mw 15% Atlan Fruit & Sug 88," 49 18 16% 18 . . 
HUMBLE (72) ......... 62% GO% 61% — % 18,600 60% 97 BEACON OIL 6s,'36,w w.100% 100% 100% , 
41MP OIL OF CAN, reg 95% Beaverboard Co 8s, 1933. 16% 6% 96% 29 
ee + 1% 200 101 Bell Tel of Can 5s, °55.103% 102% 103 
Ill Pipe Line (12). + %& 103% 101% Do 5s, B, 1957. -103 103 108 
Imp Oil of Can (+1%) + 3 103. 100% Boston Cons Gas 5s, '47.1024% 102 102% 
Indiana Pipe L (fté) — 1 W 7 1064 100% Boston & Maine 6s, . 103% 10316 108% g 
Intl Petroleum (c50c) +1 10,200 31% 98 93% Do 5s, 1967, A : 7% g 
: a . , 2 92% 36 Brunner Turb&E 7 38 
NAT TRANS (71.12%). — 300 16% A4, F 
New York Transit... 150 35 18% 37 Do ctfs of dep . 
Nort ipe > (6 - 
, a orth Pipe Line (6) 100 : 118 111 CAN NAT 7s. 
64% 52 OHIO OIL (f3). ‘ — % 1,500 58% 98% 97% Do 4%s, 1957.. ‘ 
31 i2 PENN MEX FUEL 2 103 100 Car Pow & Lt is , 1s 
1% 45% Prairie Oil & Gas 1 63% 54% C,M, St P&P adj : ‘. j 
18th} 132 Prairie Pipe L (10) — 2% 5 95% 91 Do 5s, 197 5 7 
27% 15% SOUTHN PIPE L, n + % 100 22 83% 74 Chicago Rys 5s, 
41% 34% South Penn, n (2) 1% 760 .. 100, 98% Cinn St Ry 5%s, 1952.. _ 
7% 34% Stand Oil of Ind (73% 7 71 + %& 19,200 71% 103% 98% ities Servic e Gs, 1966..101% 
20% 15% Stand Oi] of Kansas 164% 15% — %& 1,500 16 91% 88 Do Sa, 1966... z2; 90% 
123% 111% Stand Oil of Ky (74%)..119 118% — ¥ 700 118 96% “ Cities Serv Gas 5\%s, 42 93% 
y 49% 42 Stand Oil Neb, n (¢%) % 43% % 300 43 100 §=98 =Cleveland Term 6s, 1941. 98% 98% 2 
97% 72 Stand Of Ohio, n (1%) [7 % 150 . 100% 98 Col Gas Elec 5s, oa 98% ast DR% i 
122 117% Do pf (7)..... a 118 - ¥ 60 95 3% Col Ry & Pow 44s, 57 94% 94% 94% 
* 18% 14% Swan & Finch 17% + %& 200 21 as = Com Larabee ¢ . GY% 96% 6 
| 134% 95% VACUUM (f5)...... 124% 128% + 25 7,000 129% | ioe oer" Ga, a nL 
MISCELLANEOUS OILS 107% 106 Do 5%s, 19: 
104% 101% Do 5s, F, 1965 
2% .55 AM CONTROL .. .. 98 .90 93 04 64,500 .91 101 97% Consol Publish Gs, “36 
P 7% 3 Am Maracaibo .... ‘ 3% 3% ae 500 3% 99% 89% Cons Textile Ss, 1941 
9% 6% Ark Nat Gas (48c) 8% 8 8% + % o00—; 101 98 Cont Sec 5s, 42 
1% S BD Ge pcecennces . 1% 1% i%+ % 400 97% 93% Cosg’ ve- Meehn ’c His,'45 § 
33% 20% BRITISH-AMER (80c).. 31% 29% 31% % 1,000 + ete, — 2° eS a 
> eti*s 
26 14% CARIB SYND, new.... 20% 19% 20% + % 4,300 98% 968 Cuba Co Gs, A. 1939. 
58% 40% Cities Service (21.20)... 51% 51% *51% + % 16,800 o8 94% Cudahy Pack 3%s, 12:37 ) \ 
9 87% Do pf (6). ‘ 93% *93% + 1% 3,400 im (97 me fe 2066..... 100% 100% 1001 
; 8% 7 Do pf B (60). 6 8% 8% + YX 800 = mi . 
: 86% 80% Do BB pf (6). ‘ 86 8 +4 300 o- . GAS Ge *a2 7 ™ - 
: a eo ~ 2 , 07% 106% Cc GAS 6s, pa OF 106% 107 
9% 6% Cons Royal n (80¢) Docece 6 co i + % 300. ioe 9914 = 6s, B, 1950. ies a“ 102% 102 . 102% 4 
Syn 1% Columbia Syndicate 2x mm 2 ; 5,600 134 105 100% Det Int B ridge 6\%s, "5210214 101% 192 4 
9% Creole Syndicate seseres 10% 10% 10% : 42,400 10% 101% 100 - Do 7s. 1952.... < “100% 100—«100 \, 1 12 5 
.63 Crown Cent Pet ....... 1 65 £85 + .32 600 .70 100 9% Dix G G 6 ie '4t Aw w.100 99% 9%, . 28. 9° 91 9 
4% DARBY PETE ........ 54 5% 3% . 200 4 133. 98 97 
5% Do tr ctfs ....... . 4 1% Mm & 200 «+5 98% 6% EITINGON-SCH és, '35 ST. 1OKY nor 
4 GILLILAND ctfs 4 © 45 —05 1,000 .. 97% 4% Elec Refrig 6s, 1936 : 7. 101M If 11% 
1 Gibson Oil Corp . - &% 2 2% — % 13,400 2 96% 92 Empire Oil & Ref5%s,"42 93 93 + nt 9s 68888 Ct 
86% Gulf Oil of Pa (1%) 6,000 90% 796% 96 96% 
ai : ,-amra 97% 95% FAIRB’K-MORSE 5s,'42 96% 96 1% % 
2 8% HOUSTON eur © 1,000 ; a 83 Fed Sugar 68, 1933..... 90 89 89% Vy ’ FOREIGN BONDS. 
2 80 INTERCONT PET 3,000 .. 99% 96% Fisk Rubber 5's, 1931.. 98% 98% 18% i ; ; 
14 KIRBY PET 600 1% 06% 92% Fla Pow & Lt 5s, 1954 96 9% B5% % 1 8°92 OY H% 41% 
6 LEONARD me 10) 7% 97 6% Firestone T & FR 5s,'42. Ye Wy Me + } : SF e% oat 99 
37 Lone Star Gas, n (2) 1,900 50% 5 p = a el = an aus ene O° neu O51 
20% Lion Oil Ref (42%). 300... + age ore a 1930 ots 7 — . 104 104 104 rn 
§ ais 5s, 942. ° ° oF ¢ 97 “ M4 i“ 1 9 
” _2% .80 MAGDALENA SYND 6,000 .. 98% 94t2 i Power 5s, 195 oat, 07% 98 
42 12 Margay, new (2). 2,700 350 102% 98% Do ts, 1941 fs 1% 101% + L 9% 99 
= 12% (6% Mexico-Ohio 1,200. 98% 97% Do 5s, 1956, new 
38 .13° Mexico Oil .... , 30,000 .. 147 100 Gen Am Invest 5s,A,"52. Hi 1 
te? 997 i re 9 Z 7 z 
26% 22% Mountain Prod (2.60) 2,400 .. 136 115 Gen Ice Cream 6%s8,'35.130 130 130 947 ie 
1% 1 Mt & Gulf (t12c). 500 1 101% 100% Gen Petrol 6s, 1928 100% 100% 100% 729.100 1 
31% 23 NAT FUEL & G, n 273 1% 2,000 26% 100% 100 Gen Laund M tis, 1987.100% 100) 100% + . Ma} hy 
3% 44% New Bradford (50c) % 4 A y, 600 4% 98% 98% Gen Vend fis, 1 w i. 98% 98% 98% 1 | . , - 100% 1a 
16 9% New Mex & Ariz Land. 10%. 9% 1044+ ¥% 1,100 10% 98% 95% Georgia Power 5s, 1967. 98% 98 98 , 1 i mi, 118" 
13% 9 New York ..... 11 11 11 — 4 200 10 Goodyr T & R 5%s,'31.100%2 100 10044 «1 YS Vie + 
6% 4 New England Fuel (1) 54 5% SK- YX 200 2 100% 97% Do 5s, 1928. 100% 10014 100 + ) balk, | 4 
I 23% 21% Okla Nat Gas c of dep. 21% 21% 21% + % 100 oe, ‘aa Goan ey lot Ps 66s, + 936.110 ao sake — a 
: = > P 9° a . t u il o aw ° Hy lie 1f + s 
| 9% 1% PANDEM ...... 3 6 2%&— % 00 8 100% 99” Do 5s, 1937. 1001 100% 10014 2 94% 94%, 
12%. 7 Pantepec Oil ...... 8% 8 8%4+1 1,300 8% 9814 944% Gulf States Util 58,A,"56 98% 98 98% 4 ‘ H% 9 
24% 14% RED BANK .... 16% 16 16% + 2 200 =. co % 
15% $$%3% Reiter-Foster 6 5% 6 3,200 6% 104 101 HOOD RUBBER 73s,'36.102% 102% 102% 
254% 22 Richfield Oil of “Cal pf 98% 92 Do 5%s, 1936.... 05% U5 + ‘ 12 OY 90 
(C7... . 22% 22 2 + % 200 +o 
* 5 5% SALT CRK CON (8fc) 6% 64+ % 1,000 95% 94% ILL POW & LT : 05% 94+ 3 ! 19 
32 27% Salt Crk Prod (3) 28% 28 2% + % 1,900 274 99% 988 Ind Oil & Gas tis, 98% v0 o% 
on 2 SAGR (% 01m (91 = 99% 96% Ind Pow & Lt 5s, mw wy 
26% 17 TIDAL OSAGE (Wc). 21% 21 21% % 1,600 214 102% 92% Intl Pow Sec 7s ow 14} 4% y4y% 
23% 15 Do non-voting (50c)... 20% 19% 19% —.% 3,200 19% | 95% 9314 Do 5s, 1957... 05 rer 
88 63% Transcontin'tal pf (7) 74 74 74 1 100; 102% 100% Int N Ges @- 12% 4 .ss 
7 44% VENEZUELA PET ) 4% % 5,200 4% 97% 94% Interstate Pow un - 0 9 
17% 164% V OC Holding 16% 200 (.. 99% 97 Do 6s, 1952. ee £ 1 9 
$2% 20% WILCOX O & G, n (2). % 500 21% | 105, 100, Invest Bond & Sh 59,'47.105 103% 194% + sie on 
. 3% Woodley Pet (60c). 3 in. 995% 97% Inv Co of Am 5s, A,'47, eae ae ; 1“ 1% oO 
6 1% “Y¥" O & GAS, n (25c). 2% % 2% % 400 .. ne eee see eagle | 98 98 98 98 
MINING. 104% 101 JEDD HIGH C 6s,C,'41.194% 104 104 ‘ 4 oe aoe } 
1935.101% 1 ol 
2% .30 AM EXPLORATION 1% 2 + & 6400 1h 132 109% KEM MILL fis,’42, w i.122 118 122 
09 «.03 Arizona Globe Corp 4 .05 +.01 8,000 .. 95 90 Keystone Tel Pa 5! 92% 91 91 1 on 100 100 
1566 67% BUNKER H & S (79)..140 135 136 —12% 1,000 135 984% 95% Koppers Gas Coke 5s,'47 98% 98 95% 
3% 1% CHIEF CONS . 1% 1% 1%—1% 100 .. sas: ae a eee . 44... . 101% 100% 1007 
260 200 Cons M & S (t7%).....260 260 260 oy i060... Ae pacers oes ; ion ; 2 ‘3 , 93 i 93 
3% 4 Cons Copper, new. ; 3% 3 3% 4,400 ¢ 104%, 102% Libby McN & L 102% F 
30.07 Cortez Silver 23.22 .23 —.01 9,000 97% 97% Do he, 1942........... 97% TNT% BO% 87 
j 2k 1% Cresson Consol (40c)... 2 2 2 200.3 98% 95 Lone Star Gas 5s, 1942. 98 § i 
| OF 03 DIVIDE EXTEN coe 06 04 14 +.01 8,000 . 105% 1025, Long Island Ltg 68,'45.105% 104% 105 62 88 87% SK 
5 .70 35 Dolores Esperanza. 48 40 .48 —.10 2,000 ; 
4 5% 1% ENGINEERS GOLD Be 2% 2% — % 6300 2% | 108. 96 MANITOBA P Sits, 51. .105 ; 
08 .03 Eureka-Croesus .........04 .03 .03 10,000 .03 104% 103% Mass ieee, 54s, 1940... 104% 
3 : 34L 994 , 
04 .01 FIRST TH'GHT GLD.. 02 .02 02 1,000... soo” Seid Mdldwent Gan’ te, 5. 100) { a 
-08 3 Florence Gold . O3 08 03 . 2,000 . 100% 97% Montgom Ward P 5 5. 100% ‘+ ¥ 5 # 
“ .03 Forty-Nine ..... . 04 .04 .04 —01 12,000 .. 101% 99% Mont L, H&P 5s, 101% 4 
8% .51 GOLDEN CENTRE 3% 2 2% % 68,200 3 104% 95 Morris & Co 1930 99 A, 2 A 
19 02 Golden State ... 1 ‘ 21,000 .11 99% 96% Mentana Pew A,"62. 99% 8 
, .11 .01. HAWTHORNE . 8,000 .03 - ‘ “poe —_ Rls aad : a 
18 12% Hecla Mining (1). 1,600 16% | 101% 98% NARRAG CO 5s, A,'57. 100% 100% 1004 a 58, 48 
22% 416 Hollinger Gold (1.39). 200 % 4 sot aint ya 6%, 45. 100% 20% 4 ‘ 
- > . pe + —_ > Nat P & L 6s Oo ( Mm + 
41.15 JEROME V'DE DE\ 1,000 .. 104% 97% Nat Pub Sve G%s, 1955.103 102% 10% 4+ 1 ‘ | 10 Gs, °72.106% 106% 106%, 
95 .57 KERR LAKE (12c) 1,000 55 101 100 Nat Radiator 4s, 1947.101 WW 101 + 1 105 i ) m2, wid, My 44 
130 MANSF’D H s 102% %2 Nevada Consol 5s, 1941. 99 98 8% — %&% % | 
eZ ~--g * ~ deter aan 106% 102% Neb Pow 68, A, 2022... 105% 105% 105% — % W%% 7% 98 % ‘i 
* . : ~ 107 104% Niag Falls Pow fs, 50.106 105 105 \% : | } s, 1952 9% 99 99: 
194% 178 N J ZINC (f12). 10 .. 99% 984 New Eng G & E 5s,'47. 98% 98% 98% ya 99% 98% RY 
24 18% New Cornelia (2 400 23% 107% 98 Nichols & Shep 6s 105% 102 105% 4+ 2% ‘ “ 90% 96% 06% 
106% 67 Newmont (4). 5,900 96% 99% 96% North Ind Pub Sve (99) 8D | R i 
bas wie rg (30¢) . = 7% | 129%110 Nor States P cv 6%s,'33.127 124% 127 + 2% 1 | 98 H., YT 96% 97 : 
28% *& Nora ; 2,200 26 0 02 lo bt x 33 $14 103 3 \ | MY 96% 6 
3% .80 North Butte - s00 ies 103% 102% Do 6%s, gn, 1933....103% 1 10 ’ MIM 00% DO Ys - 
1% .40 OHIO COPPER (3c).. 19,400 .99 oe ae OHIO, row 4 4%s, D, », 1956 YH 24% : 95 1 29 95 | fs of dep 16 14% 16 
P > oO 51 . 7 ™% 100% ‘ - - i 
-46 10 PARMAC PORCU 1,000 ., 10244 97% Do 5s, BR, 1952....... 102% 102 192% 4 cam we ie 2 
-93 23. Portland Gold Min 1,000... 101% 97 Ohio River Ed 5s, 1951.101% 101% 1011 . | sofd i oe 1 +1 
24a 11% Premier Gold (32c). 5,600... 105% 99 Okla Nat Gas 6%s,'41..104 1024104 4 1% é | 14 01% 4 94) 
89 .12 RED WARRIOR 2,000 .. 10% 9 Oswego Riv Pow 68,°31.100% 100% 100% . i Gn, 46 97% 07% 974, 
-08 .04 SAN TOY ...... 55,000... 99% 99 “PARK AV (610) BLDG : LOK 1004 Lg 
6% 3% Shattuck Den .. 3,600 6% 6s, 1940 sees, 99 99 9 ) iti, wow HK 1B 3 
h 3% 2%South Am Gold & Plat 900 ». 135 115% Penn-Ohio Ed Gs, 1950..131 131 131 1 i 100% 9% We 1% f 
} -04 .01 Spear Head Gold...... 24,000 102 85% Do 6s, 1950, ex war..101% 100% 100% \% ‘ j 102 8 i 101 10) 1h 8 
( 11% 5% TECH HUGHES (20c). 4,800 10% | 102% 99% Pa P & L 5s, D, 1953 102% 102% 102 ‘ B, 1N20..102 101% 102 + % 
2% $1 Tonopah Belmont. : 200 0 ga 103 19” Do 5s, B, 1952.. ‘ 102% + % i 19 M4 F 94 
3% 1% Tonopah Mining (15c) 2 : ~~ = — Phf¥a Elec 5%s, 1972 + os 105% 105% j y ‘7 . 21 q Wt 19 
, 0 y Ee een oe oa ie an 98% Do 4%s, 1967, wi..... 98% 98% 98% j . ‘ " ~ *so0al 16 anu: . 
q 22' ) y} g ED (3 7 26 } V, : 26 : . : tz 2014 1204 y 
3t 32% UTD VERDE EXT (3). 27 26 26% — % 1,800 26% | 104% 99% Phila Rap Tran Gs, “62.104% 104 104% + °° 18 104 —* 
| -20 Unity Gold .... 4) ...390 40 10 2,000 .75 > a3 1 
7% 4% Utah Apex 43 4% «4% alg: Ry 100% 93% Phillips Pet 5%s, 1939.. 94% 023% %4% 4 ¥ ‘ ’ ex w 4 93% 93% , 
ee ee gh anboes m . 4 so mm .. 98% 94% Phila Sub _ City G &*E 101% 100% 100% + 100% 
3% .75 WENDEN COPPER 1% ly 1%+ & 9,800 1% 4%s, 19 seceeses OBY% 98% 98% g tis. 1031 06 5 ; Rg Onl 
’ oF .02 West End Ext... 02 .92 .m o1 1,000 101 100 Pitts Ser "k B 5%s,'47 101 100) 100 4 j s, A, 1947 98 97% YT% ‘ 7 
| 25 17 YUKON ALASKA 23 23 23 ” wo 100% 7% Porto RicAm Tob 6s,'42.100 99% 99% | ex w 97% 97% H7T% 
i 99% 95 Potomac Edison 5s,E,'56 99% 98% 99 4 ! j 2 s,\i,w i 43 92% 28 
BONDS (Sales in $1,000). 100% 97% Power Corp NY 5%s.’47 98% 98% 98% + % M | : 
i 100 97% Pure Oil 548, 1987. .... 9% 99% 99% based last t 
100% 100 ABBOTS DAIR 6s, °42.100% 100 100% 4 1 13 : PO Se Same 0% — % N6 9 OnseS CD AM Quarterly ar 
102% 98% Alabama Pow 5s, 1956..101% 101% 101% | .. Ry 104 102% Do 6s, A, 1983... ...103% 103% 103% — % RI ie cate e 
76 40) Ilied Pac 26 - * ~~ _ P a A. » y extr ; us extra n stock a | y t 
So a oe oe a & 3 47% | 108 100 QUEENSBORO GAS & as yable in stock. ¢ Paid this year Payable 
j , teeceeenee B 46% 48 5 11 48 ELEC 5%s, A, 1952...102% 102% 102% % T pref 
‘ “ » és Sd 
> 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key Bid. Offer. 
ARGENTINA: 
Argentina 5s, 1945 ... 79% 81% 
AUSTRIA: 
$3 Austrian 6s, wee (per kr 
,000,000) k sasuase OB 11 
2 Do ' gy 11 
3 Do 6% Treas. (kr. 1,000,000). 13 16 
BELGIUM: 
Belgium Restoration 5s, 1919.. 21 22% 
Do premium 5%. 22 23% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg ).. 54% 55% 
3 Do rescis. 4s, 1900 (stg 59% 60% 
Do 4s, 1910 ...... 55 564 
Do 4%, 1888 ... 68 7 
Do 5s, 1913 .... ; . Oe Gy 
Do 5s, 1895 ‘ 70 71 
CHILE: 
Chilean 5s, 1911 a 78% 80% 
COSTA RICA: 
Rep. of Costa nce 5s, 1911 
(sterling and U. >) - 7 72 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000).. 27% 29% 
3 Czech. Ln. 4%% (per kr. 1,000) 27% 29% 
DENMARK: 
Denmark 5s, 118. , , ..252 259 
Do 3s, 1894. bees aden 150 158 
FINLAND: 
8 Finland 5%s (internal) (per 
finmarks 1,000) 20 22 
FRANCE: 


8 French Govt. 4s,’17 (fcs. 1,000) 23% 24% 
3 Do 5s (Vict.) (per fcs. 1,000) 20% ; 


3 French Prm. 
3 


30% 
5s, 1920, ex div.. 344 35% 


PONE SMD <cccccesscsse 34% «35% 


GERMANY: 
3 German Govt. Liquidation Ln 


5s (per reichsmarks 1,000).. 4 37 
2 Do vw 37 
3 German Govt. W. L. 5s (per 
5%), sas iikigadinteme Rien 4 6 
2 Do 4 6 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 82% 84% 
Brit. Nat. W. L. 5s,'29-'47 98 100 
Brit. Vict. 4s, Sept., 1919..... 88% 91% 
GREECE: 
Greek Govt. 1914, 5% .... ..128 133 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) ........ 44% 45% 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer 
NORWAY: 
3 Norway 6s, 1921-31 (kroner). .268 273 
Norway BOD sdcscantacsse oe 
POLAND: 
: Poland 6% ext., 1940 (in p. c.) 82% . 83 
Do ke ; nas * Pt 
H Poland 5% iawee , ; 7 
RUMANIA: 
8 Rumanian Reconstruction 5s, 
se 1,000) ‘ 3 30 
2 3 
RU ast A: 
3 4% rentes, 1894 (per 1,000 
rubles) scene. <n 3 
2 Do. os 
3 War Loan 5%s (per 1,000 ru- 
bles 2 3 
3 External 54% : 16 18% 
3 Do D6% D , 16% 18% 
3 Do 64% sees 16% 18% 
3 Do @4% CS. D : . 16% 18% 


MUNICIPAL—BONDS 


ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs.) ) 3S 76 


Do (£10 pieces) ... 70 
AUSTRIA: 
3 Vienna 5s Se Ws, 
CZECHOSLOVAKIA: 
3 Carlsbad 4s ccc 17% 1 
2 Do .. 1% WwW 
38 Prague 4s - 204 22 
GERMANY: 

Berlin jaes- -1915 pre-war (1,000 


BwceWest® WNMeKnwwe Kwwmwwuw w 


marks) . # 
Berlin 4s, 1919 (1,000 marks). 1 
Bremen pre-war 2 


BR 


Coblenz 1897-1910 (1,000 mks), 2 4 
Cologne 1912 (1,000 marks). : ; 
Dresden 1875-1913 (1,000 mks.) 2 4 
— pre-war (1, 
DEED dicccadasanceseccess 4 
Essen 1894- 1913 (1,000 mks.). 2 7 
Me mdognebnncd uence cknseieees 2 4 
Frankfort pre- war(1,000 mks.) 2 4 
Hamburg pre-war (1,000 mks.) 4 1% 
Do 1 1% 
Hamburg 4 4°48, 1919 (per mks. “e 
m . oo war 4s(1, 000 mks. )} 2 4 
Munich pre-war (1,000 mkKs.).. 2% 4 
Ane es | Foor: war(1,000 mks. » 2 4 
Stuttgar 901-12 (1,000 rams. ). = : 





MUNICIPAL—BON DS—Continued 


Key. Bid. Offer. 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
ey See 55 
POLAND: 
Warsaw 5s,'21 (1,000,000 mks.) 25 75 


{NDUSTRIAL AND MISCELLANEOUS 





—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955 con 92 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 26 
P)  cantaesecviwaseh ae 24 26 
GERMANY: 
3 A. E. G., p39 wa 24 26 
3 A. E. G., 1919 (per ‘mks. 1,000) 2% 2% 
3 Badische Anilin pre-war ..... 31 33 
3 ee Anilin, 1919 .. — 14 
- LP winteadceeenks wok — 14 
3 HS A. P. - o. fs. - 31 33 
3 Neckar She, Ee 5 1% 
3 “a A. By Licya 5%s pre- 2 
3 Thyssen 8%, 1922202275222. % 
(INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE ($ per share): 
3 Chemin de Fer du Nord...... 75 77 
3 Generale Electricite ... ... 88 
3 Paris-Lyon- —~ — peel .. 5 47 
3 Thomson-Houston ... . 22% 2 
GERMANY: 
3 A. E. G. com., ex vighte . 3% 41 
3 Badische Anilin ... a 137 
3 Daimler Motors .. seteseds Bk an 
19 Leonard Tietz A. G. 38 40 
HUNGARY: 


3 Rima Murany Steel Works... 4% 4% 


BANK—STOCKS 


AUSTRIA: 
3 Austrian ENesount ae 3 3 
2 in aid ens nen:  Gheweebenedwe a“ 3 
3 Bodencredit . ee 3 
3 Credit Anstait ........ x a 
2 Do ee ni 13 
3 Mercurbank . ouiena -70 .85 
3 Wiener Bank Verein. none 4 
FRANCE: 


8 Cred. Lyonnais ($ per share) .102 104 





BANK—STOCKS—Continued 


Key. Bid. Offer 
3 ae e Paris Pays Bas ($ per 
are) 86 88 
3 Un. Parisienne ($ per sh are). 50 52 
GERMANY. 
$3 Commerz und Privatbank 23% 25 
3 Deutsche Bank 37%, 39 
3 Disconto Gesellschaft Bank.. 53 54% 
3 Dresdner aaa 29 30% 
2 Do 29 30% 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengé shs) 15% 16% 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
Bid. Offer 
Alberta 5s, e. 107% 109 
Do 5s, 1939. 101% 102% 
Do 5s, 1943...... 102. = 103 
Do 5s, 1948....... 102% 103% 
British Ciembia &, 1939 101% 102% 
Do 5s, 1949. 102% 104 
Do 5s 1939..... 105% 106% 
Calgary 7s, 1928.... 101. 102 
Do Shs, 1944. 02 105 
Great. ales Water 5s,'29 9% 100% 
Do 5s, 1952 ........ 101% 1024 
Manitoba ee, 1944.. : .102 103 
Do 6s, 1946 . ° 114% 116 
Mpatseal 5s, 1930 . 100% 101 
Do 5s, 1958. 10344 105 
New Brunswick 6s, 1928 100% 101% 
Do 5s, 1934..... 101 102 
Nova Scotia 6s, 1928 100% 101% 
Do 5s, 1934...... 101 102 
Ontario 5s, 1942.. 103 104 
Do 6s, 1943. 113 114 
Ottawa 5s, 1949. 102% 104 
Regina 5s, 1944 ... 98 100 
Saskatchewan 5s, 1932 100% 101% 
5s, 1943...... 102 103 
Do 5%s, 1946... 108 109 
Toronto s, 1948 107 108 
Victoria , 1944.. 102 103% 
Do 5s, 1 Riees 99 101 
CANADIAN BANK STOCKS 
Bank of Montreal. 340 342 
Bank of Nova Scotia 370 383 
Bank of Toronto.. 273-275 
Canadian Bank of Commerce.268 272 
Canadian National 195 197 
Royal Bank of Canada 320 322 
Dominion Bank . 258 260 
Imperial Bank 245 248 
Standard Bank 249 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Adirondack Pr. & Lt. 6s, 1950.106 107 
Appalachian Pr. Ist 5s, 1941...102% 103% 
Associated Elec. Co. &%s, '46.102° 103% 
Assoc. Gas & Elec. 54s, 1977 97 
Bell Tel. of Canada 5s 1024 


Broad River Pow. 5s, 1954 
Cen. Gas & Elec. ist D¥s, 


103% 
vi 


" 29 
Cedars Rapids M. & P. 5s,'53.102% 103% 
Coast V. G. & E}. 6s, 1952....104%  .. 
Col. Cen ; BA Ist 5%s, 1946. 99 100 
Col. Pow. ist 5s, 1953 yy 100% 
Col. (S. C.) R., G. & E. 5s,'36. 97 98 


Columbus El. Power 6s, 1947..104% 106} 
Connecticut Power 5s, 1963...10244 103% 


Continental Gas & El. 5s, '27.100 100% 
Jo 6s, 1947 . 1Wi% 17% 
Do 7s, 1954 ...... : 17 118 

Cons. Gas N. J. 6s, 1938 100 101 
Do 5s, 1 ‘ 7 99 

Con. Trac. 5s, 1933 84 86 

Dom. Pr. & Tr. 5s, 1932 98}, 

Elec. Pub. Serv. 6s, 1941. . 100 

El Paso El. 5s, 1950.......... 90% 100% 

Fort Smith Lt. & Tr. 5s, 1936. 864%, 86% 

Gal.-Houston 5s, 1954........._76 - 

Gas & El. of Ber. 5s, 1949 ..103% 104% 

Houston El. ist 6s, 1935..... 93 95 

Hudson Co. Gas 5s, 1949 103% 104% 

Hydro-Elec. Pr. Ont. 4s, 1957. 87% 

Inland Gas Corp. 7s, 19% 98 101 

Interstate Power 6s, 1944... .102 103 
Do 7s 1934 ..101% 10% 

Jersey Cent. P. ‘& Lt. 54s, ‘45 101% 102% 

Jersey City, Hob. & P is, 1949 56 

Laurentide Power 5s, 1946 101% 102 

Los Ang. G. & E. ist 5s, 1939..104 105 
Do 5%s, 1947. 105% 106% 

Louis. G. & E “BYs, 1954... .104 
Do 5s, 1952. . 103; 103% 
Be Gk, TE vecccccese -.+» 1004 ; 

Lou. Ice & Util 6s, 1946. 97 98 

Minneapolis Gen. El. 5s, 1934. 101% : 

Mississippi Valley 6s, 1947.... 96 9814 

Mountaie States Ist 5s, 1938.. 96 981, 
Do Ist 6s, 1938 th 105 

Montreal L., H. & Pr 4s, 98% 

Do 5s, 1933. OI 102 
Newark Con. Gas 5s, 1948. 103% 104% 
Newark Passenger Ry. 5s, 30 + bi 97 
N. Y.-Westchester Lt. 4s 82% 
No. Carolina Pub. Ser. 5s,'56 96 YT 


North Jersey St. Ry. 4s, 1948.. 94% 5% 


Northern Ohio Pr. 7s, 1935 97% 98% 
North. Ont. Lt. & P. 6s, 1946..10144 102 
Northern Texas El. 5s. 1940... 83 85 
Okla. G. & El. Ist 5s, 1950 . 99% 100% 
Do deb 2 100 wl 
Pac. G. & El. ref 6s, 1941 113 114 
Do 54s, 1952. ' 104% 105% 
Pac. Lt. & P. pf. 5s, 1942 105 106 





PUBLIC 


Key 


UTILITIES — BONDS — Con- 


tinued 
Bid. Offer. 
Power Goonies, Cc inc. as 84 
Provincial Lt., P. 5s, "4 101% 
Public Light & Tice 5s, 1945.. 69 


Puget Sound P. & L. 54s, °49.101 101% 
uebec Power 6s, 1953. . 106 : 

Quebec Ry. & Lt. 5s, 1939..... 98 . 

Rio de Jan. Tr., L. & P. 5s 96 97 


Rutland Ry., L. & P. 5s, 1946.. 94 95 
Sao ppule Tramway & P. 5s, 
1 


9 . 98 99 

St. Jo. Ry., L. & P. @s, 1937... 96 v7 
Do gen 54s, 1954... os ce 
St. Pavl Gas Lt. 5s, (944. 101 


Do gen 6s, 1952 


Salt River Val Ww. 6s 1938.. .100 
San Diego G. E. 5s, 10947 ot 
Ee Gk MED vececenuceoacseas 104 
Do 5s, 1939 ws seeeeee-lOZ%H 104 
Seattle Elec. 5s, 1929 pene 997%, 100% 
Do ist 5s, 1930 oe risa ae 
Shaffer O. & Ref. 6s, 1929 101% ; 
Do 68, 1928 / wm C«;:« 
Shawin W. & P. 5s, 1934 108% 110% 
Do 6s, 1950 105 106 
Sierra & San Fr. P. 2d 5s, °49. 96% 98 
Do 2d 6s, 1 2 a 
South. Cal. Edison 5s, 1939 103 10414 
Do 544s, 1944 .. 104% 10544 
Southern Cities Util. 6s, 1936. 98 100 
So. Jersey G., E. & Tr. 6s,'53.102% 103% 
Stand. G. & El. 6s, 1935 102% 


101% 

Tampa Elec 5s, 1923 “.100 + 
United Electric 4s, 1/49. --. 9% 91% 
Wash. Coast Util. 6s, 1941 104% =C«i«w«sa 
Western States G. & E. 5s, "41 101% 
Wheeling Pub. Serv. 6s. 1952.103 a 
Wheeling Traction 5s, 1931.... 90 93 

Do 6s, . - 
Wis.-Minn. L. & P. ist 5s,'44 Ys, 
Wiscon. Pub. Serv R3 52.'42.100 

Do ist & ref 5s, , -102% 

Do ist ref. 6s, a Spica |. 106 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


B. & O. T. C. 4s, 1959.... ‘ 88 
Brooklyn Man. Tr. 6s, 1968.... 95 97 
Chi., Eastern Ill. 5s, 1951 con 4 
Florida East Coast 5s, 1974.... . 9 99 
Hudson & Man. refdg. 5s, '57.. 100 

».-Kan. Texas pr. 5s, 1962 103 105 

Do adj. 5s, 1967 , .106 108 
N. Y. Central oy | 5s, 2013. .107 109 
N. Y. & G. Lakes 5s, 1946 aw ae 100 
N. Y.. N. H. & H. 6s, 1940 103 105 
Nor. Pac. rfdg. 5s, 2047 . ..105 107 
Phil. & Read. Coal 5s, 1973. 99 101 
Reading 4%s, 1997 100 102 


RAILROADS—BONDS 


—Continued 


Key Bid. Offer. 
St. L.-San Fran. pr. 4s, 1950.. 87 90 
Seaboard Air Line 6s, 1945 97 99 
Virginia Railway 5s, 1962. .107 109 
Western Pacific 5s. 1946. . 99 100 

{INDUSTRIAL AND MISCELLANEOUS 

—BONDS 
Aetna Explos. 6s, ’41......... 99 8 100% 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants.... .104 . 
Adams Express 4s, 1947. --- 939% 95 
American Book 6s, 1928 ......100 100% 
American Ice 6s, 1942. .. -103 104 
American Meter 6s. 1946 .101 102% 
American Pipe & Fdry. 6s,’28. 100% 101% 
Am. Solvent & Chem. 6%s.... 85 90 


American Tobacco 4s, P 1. .. 89 91 


America 
Do 6s, 


n Type Fdrs. 6s, 193/ . 104 


Am. Wire Fab. ist 7s, 1942.... 83 87 


Ban. & Aroos. 


ist 5s, 1968. . 103 104 


= Si peer 100 ie 
Do 4s, 1951 ....... 87 88 
Bear Mtn.-tiud. Riv Brdg. 7s, 
Seni 105% 107 
B. & A. R 5s, 1963. ». 105 107 
B. & M. R. % 44s, 1929....... 97 99 
Be GR, Tile veces gsecess 102 


Biltmore Com. Ist 7s, 1934. .. 104 106 
Central Vermont Ry. 5s, 1930. 99 100 


Charcoal Iron 8s, 1931......... 36 40 
— in- ~~ bE. wrancene 92 94 
P. & P. adj 5s, 
"2000. i Sool fies 57 58% 
Do <n. ‘he, 1975. w i . 934 95 


Chi. By-Prod. a, ist 5s, '76.100 101 
Chi. Stock Yards 6s, 1961.... 91 


Clyde Steamship 5s, 1931. 98% 100 
Consol. Coal 4%s, 1934 93 95 
Consol. Machine Tool 7s, 1942. 68 72 
Consol. Tobacco 4s, 1951 .. 88% ta 
Cont. Motors ist 64s, 1939 100 100% 
Crew Levick 6s, '3) . 99% 101 
Dodge Mfg Co. 7s. ‘42 93 97 
Driver-Harris ist 8s, 1931 10444 106 
Equit. Off. Bidg. deb. 5s,'52.. 92 92% 
Fisk Tire Fab. 64s, 1935......101 102 
Int. Salt 5s, 1951 85 *6 
Knight (B. B. & R.) 7s, 1930.. 23 27 
Little (A. E.) 7s, 1943 60 : 
Loew's New Bro. Prop. ist 

6s, h ‘ v7 Ysig 
La. Ice Util. 6s, 1946 95 98 
Maine cs R. R. #48, 1935. 96 ws 

Do 5s, -100 

Mallory Stonsschip 5s, 1932... 94 96 





INDUSTRIAL AND MISCELLANEOUS 


BONDS—Continued 








Key. Bid. Offer 
Merchants Refrg. 6s, 1937 105 
Nat. Press Bidg Ist 6s, 1959. .101 1w2 
N. Orleans G. No. R. R. 5s,’55. 92% 93% 
N. Y. & Hoboken F. 5s, 194 9544 97 
N. Y. Shipbuilding 5s, 194 77 83 
Park & Tilford 6s, 1936 98 100 
Pierce, Butler & Pierce 6%s 

ibwcecnhees 102% 104 

Realty Assoc. Sec. 6s, 1937 98 100 
Rome Ry. & Light 5s, 1946 96 97% 
Rome Wire Co. deb 6s 101 102% 
Securities Co. of N i 59 62 
Sixty-one ~~ tst 99 101 
Southern Ind. Ry. 4s, 1% 864% 88 
Std. Textile Prod x Sas 2.. 93 ¥4% 
Toledo Term. R. R. 57 96 97% 
Troy Ldry. Mach act? 8: 36.108 110 
United Lead 5s, 1943 99 100 
U. S. Finishing 5s, 1929 99% 100% 
U. S. Light & Heat 6s 5 99 
U. S. Steel 5s, 1951 110% 112 
Utah Fuel 5s, 1931 98344 1 
Van Camp Pack. &s, 1941 74 78 
Ward Bak. Co. ist 6s, 1937 104% 105% 
Woodward Iron 5s, 1952 89 90 


FEDERAL LAND BANKS—BONDS 





The securities listed below are inter- 
changeable coupon for registered bonds: 

er .. July, 1956-36 101% 11% 
4 Sanie ..Jan., 1957-37 101% 102 
...May, 1957-37 101% 102 
ee ; y 101% 101% 
4i4 101j} 102 
4, 101}} 102 
434 102% 102% 
4, 10244 103 
4% 3 102% 103% 
4% Jan., 1954-34 10344 103% 
5 May, 1941-31 lust 1U3% 


JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N.C.) 5s,’54-34. 99 102 
California of San Francisco 





(Cal.) 5s, 1956-36 98 102 
Central of Illinois of Green- 

ville 5s, 1954-34... ao on 101 
Dallas of Dallas (Tex 5s 

Oct., 1966-36 98 101% 
Denver of Denver (Col.) 

1956-36 . 97 101 
Des Moines (Iowa) 5s, 1953-33 v4 4 
First Caroiina, Columbia (S 

C.) 5s, 1952-32 97 101 
First of Montgomery Ala.) 

5s, 1967-37 100 103 





Security Market 







Key and Index to Open 


2-Kaufman State Bank, 124 No. La Salle 


St., Chicago. 
3-C. B. Rich 


Phone Franklin 5722. 
ard & Co.. 29 Broadway, N.Y. 


Phone Whitehall 0500. See Page 632. 


4-Minton & Minton, 30 Broad St., 
Phone Hanover 5585. 


N. ¥. 





5—Edwin Wolff & Co., 30 Bro s 


ad 8 Y 
Phone Hanover $035, See Penn 326 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


7 


-Farr & Co., 


hone Hanover 1600. See Page 626. 


90 Wall St., N. ¥. Phone 


John 6428 


8—Steelman & Birkins, 20 Broad St., N. ¥. 


Phone Hanover 7500. 





9—Booth, S 


nyder & Co., 32 Broadway, N.Y. 
2560. 


Phone Hanover 


10—Frederick C. Adams, Inc., 10 Postoffice 


Square, Boston, Mass. 


cock 


12—Grover O'Neill, 22 William St., 


Phone Han- 


N. ¥. 


Phone Bowling Green 8224-5. 


14—A. M. Kidder & Co.. 5 Nassau St., 
2780. 


N. ¥. 


Phone Rector 


15—Seyboilt & Seybolt, Inc 


18—Throckmorton & Co.., 





1,387 Main St., 
Springfield, Mass. Phone 5-1736 


i65 Broadway,.N.Y. 
Phone Rector 1060 


a ~~ Brothers, 16 William St., N. ¥ 


hone Bowling Green 3700 


W. O. signifies Want Offer. 






Rieti s/t 


sence? 
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ial 


a oo 
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OPEN MARKET—DOMESTIC. SECURITIES 





JOINT STOCK LAND BANKS—BONDS 


—Continued 
Key Bid. Offer. 
Fremont (Neb.:; 4%s, 1965-35... 96 10U 
Lexington (Ky.) 5s, 1954-34...101 104 
Lincoln of Lincoln (Neb.) 4%s, 
REE < cana Sepals ss 96 100 
New York of N. Y. 5s, 1955- 35. 99 103% 
Pacific Coast of Portland 5s, x 
eS 9944 102% 
San Antonio (Tex.) 5s, 1953-33 Ls 100 
St. Louis (Mo.) 5s, 1952-32 v 101 
Do 444s, 1955-35 ...... 101 102% 
Do 5s, 1954-34 ... ..101% 103% 
Union of Detroit 5s, 1954-34. 101 
Virginia-Carolina aot Norfolk 
Va ) 5s, 1955-35 , 97 101 
INVESTMENT TRUST—STOCKS 
8 Am. Fdr. oe 6% units .110 115 
8 Do 7% 45% 46% 
10 Do 7% Pf. 46 48 
9 Do 7% pf 45% 47 
x Do 7% new units. 115% 119% 
10 Do 6% pf. 404, 43 
Ss “De @e o 5...... 40° 41% 
9 EO QUO occ cccccece 70 71% 
10 Do common ........ 69% 71% 
8 Do common ........--- .. 70 74 
8 Bankers Financial Trust..... 70 75 
Bankers Holding Trust com.. 10 14 
8 Canadian Bankstocks, Inc... 244% 25% 
8 City Financial Corp., Cl. A... 64% 65% 
Continental Securities .. oo 80 
18 Diversified Trustees 20% 21% 
8 Diversified Trustee Shares. 21 21% 
8 Eastern Bankers Corp. com.. 19% 22 
8 Me MEE ccaedevicnts cs :137 142 
8 Financial Investing Co. ‘com. 21% 23% 
8 Financial & Indus. Sec. com.ill 113 
9 Financial Investing of N. Y.. 21% 23 
8 Federal Invest. Trust com 29 33 
9 Do common ........- 28 
8 8 Ga ee .. 23 24% 
16 Ins. & Bank St. Trust, Cl. A. 49 ‘ 
10 Sk =k eres 15 
9 Int. Sec. Corp. of Am. com 69% 71 
10 Do common ....... : 70 71 
38 Do common ...... a> an 71 
4% Do new units 15544 15844 
SD BOO OE... ccc cece 854, «88 
9 Do O& of. ....... 8644 87% 
eS So eae ; 9116 94 
9 Do 64% pf. 914% 92% 
Investment Co. of Am. units 117% 121% 
9 Investors Equity Corp 110 
12 Joint Investors, Inc., units...105 110 
12 Do common .........- . 15 ae 
Massachusetts Investors 80%, 82% 
8 Mass. Utilities Inv. Tr. com 12 15 
& National American Co., new. 36 37 
8 New Eng. Invest. Tr 10% 11% 
8 New Jersey Bankers Secs 13 13% 
8 New Jersey Bd. & Sh. com 12% 14 
9 Second Intl. Secs. Corp. com. 524% & 
10 Do common viGeues 53 54 
8 Do common ........ : 524% 34% 
& Do new units....... . 69 
9 Do new units...... 6944 71 
9 -.Do old units............ 944% 96% 
8 Do old units.. . wee 9455 ; 
9 Do y. eet ite aa ads iotneesa ee 43 
16 Do pf. 41% 43% 
8 Stand. Invest. Corp. com. 20 24 
8 State Title & Mt ..225 240 
8 Stuyvesant Nat’l 4 units : 140 
9 Trustee Sys. Serv. pfd. 37 
8 United Investors Sec., Cl B.. 8% 9% 
8 U.S. poacee Corp., Ser. C2 26 27% 
8 Vo’ A. eon 25% -26% 
ral Do (Canadian Bankstk. Tr.) 19% 20% 
8 U. S. & Foreign com. ; 19 22 
JOINT STOCK LAND BANKS— 
STOCKS 
Bankers (Milwaukee) ...... 2 5 
BITS Sees ‘ 52 57 
Denver (S) A eS ERE 87 92 
Ss dees te wane 37 44 
First Carolinas (8) 85 95 
cS eee 78 a4 
Kansas City ..... 15 20 
Lincoin (8) ..... -100 110 
North Carolina (8). 125 86135 
San Antonio (8) ......... a 110 
Southern Minnesota .... “ae 35 
Virginia (par 5) (40c)........ 3 314 
NK—STOCKS 
EE 5. oi car eanncediinie ..370 377 
American Union Bank . 220 230 
Bank of Manhattan...... 573 583 
Bank of United States... 550 560 
Bank of Yorktown.. 210 230 
Bowery and East River. 625 640 
Bronx Borough ..... 580 610 
Bronx National ..............- 650 675 
PE IE 5.55 6:9 0s 000% .220 250 
a National ..... a. = 
Chatham eae ..505 515 
Chelsea Exchange ... .295 305 
Chemical National . .970 990 
CEE o Gi aeiaes cduacnesd 1,000 1,200 
NEE RE Pere 523 530 
Coney Island ....... 425 430 
Corn Exchange 595 603 
Cosmopolitan .......... .-400 450 
Fifth Avenue ........ 2,200 2,350 
First Nat., Brooktyn.... 400 420 
First Nat., New York.... 3,550 3,600 
Flatbush Nat. ‘ 205 
ST bans Peences 64500 500 
Globe Exch. .. 300 
dein headed 0.4% 
Hamilton National .... 230 236 
BOTT 1,320 1,340 
a National.. 810 
Lebanon ...... ; 1185 195 
9 Liberty National 277 Ss 283 
Terre 300 320 
ND bs wocceesse .335 345 
Municipal ........... 420 430 
eee 775 
Nassau National ; 410 430 
National City ........ 75 712 
National Park .... 600 610 
Seaboard National . TH (65 
Seward National - 175 185 
Pee 7 600 620 
, Pree 210 225 
Trade Bank...... 250 - 
 dedtinedesaanedence 185 200 
Central Trust Co. of Illinois. .404 4U8 








&EALTY, SURETY 


w2sterszeamtnwgst 


CHICAGO BANK STOCKS 
y Bid 
Chicago Trusi Co. . 350 
Cont. Commercial Nat. Bk 698 
First National Bank . 803 
Forman National Bank 605 
Harris Trust and Savings 675 
Illinois Merchants Trust Co. .897 
National Bank of Commerce..225 
Natl.-Bank of the Republic...418 
Northern Trust Co . .680 
People’s Trust and Sav. Bank.500 
Stand. Trust and Savings 308 
State Bank of Chicago 515 
Union Bank of Chicago 310 
Union Trust Co 518 


TRUST COMPANIES—STOCKS 





Am. Ex. Irving 397 
Bank of N. Y. & Trust . 655 
Bankers Trust 875 
Brooklyn .. . 1,050 
Central Mercantile .315 
Ceniral Union 1,220 
ae * ..410 
iiguitable Trust -397 
Farmers L. & T .675 
Fidelity pia latene . 852 
Guaranty . +000 
Interstate . ~- 200 
Kings County . . .2,400 
Lawyers Title & Guaranty .-310 
Manufacturers -745 
Midwood Trust . -290 
Murray Hill ... . -280 
BOO BO cc ccsecs . .650 
Terminal Trust... . 260 
Times Square - 190 
Title Guaranty ; .. 155 
United States . ‘ - .2,550 
AY FY > ae ‘ ...570 
Westchester ... 1,000 
Aetna C. &5 1180 
Aetna Fire . 660 
Aetna Life 465 
Am. Alliance 425 
Automobile 330 
Balto. Amer. ... 375 
Bankers & Ship 375 
Co eae 830 
Buffalo . 400 
Camden Fire 22 
Carolina Ins. . 60 
City of New York. 425 
Chicago iinet eAU iD enone e0e~¥s 10 
Columbian National 300 
Commonwealth . 605 
Commercial Casualty .. 64 
Ce, GE, Be ccceccccs 1,72. 
Continental Insurance — 
Fidelity-Phoenix : 155 
Franklin Fire 300 
Glens Falls ... caeeeen baa 
Globe & Rutgers ‘ 1,750 
Great American ivonanee 425 
Hanover Fire 250 
Hartford Fire 715 
Hartford 8S. B 800 
Home .... : 540 
Kansas City 12 
FS err ee 250 
Maryland Casualty .155 
Mass. Bond . -490 
CE Siac odcnduu nce séedae 60 
Merch. F. A.. ; .200 
Metropolitan Casualty wa 80 
National Liberty ....... 1,000 
New Hampshire : 350 
National Union ... 300 
N. J. Insurance. . 48 
ho rrr ee 360 
N. Y. Casualty 120 
North American 73 
North River ...... .200 
Northern Insurance .350 
Pacific Fire ... .120 
EIS 4.0.5 5:6 co.nepa-cme-an 450 
Prov. Wash. 560 
as .. 150 
EEGUANCS ......- 5 ee .. B 
Reliance Cas. N. J.. -150 
err 270 
Rossia .... .145 
eae .... .195 
eee... ...<.25. -125 
Springfield - 725 
Stuyvesant ... dann eeae 
Travelers .. soce ome 
United States Fire ............260 
Westchester .... 68 


COMPANIES 


Alliance Realty 
American Surety 
Home Title 


oF... e Bona’: 
Nationa ssociate 


SUGAR—STOCKS 


Central Aguirre Sugar.... 
Fajardo Sugar Ref. Co...... 
Federal Sugar Refining Co. 
National Sugar ey mk 
New Niquero Sugar Re Co. 
Savannah Sugar Co. ex div. 
SO OE OE GNF oc s00% 

Sugar Estates of Oriente pf.. 


405 
675 
8Y9U 


325 
1,245 
420 
405 
690 
362 
56: 
230 
2,500 
320 
755 
3UU 
660 
275 
200 
765 
2,650 
585 


1,080 


AND MORTG AGE 


PUBLIC UTILITIES—STOCKS 
Adirondack Pow. & Lt. 7% pf. 3 


Do 8% pf 
Alabama Power pf. 7%. 
Am. Gas Elec. Y ni 
Am. States Sec. A. 

Do 


Arkansas Pw. & Lt. 

Assoc. G. & E. old 5 %a 
ER Sis ved bakaweweeeeens 
De eae - : esi ley icee gad ths 

Atl City Elec. - (6) .. 

Augusta-A. & Elec 
Do 6% 


Bangor Pee 
Birmingham Elec. 7% pf 


.48 53 
320-330 
.285 300 
32% «333 
:260 280 
150 158 

267 268% 
‘310 325 
-92 WB 
88 «91 
117.118 
160 162 
32 «38 
125 128 
: 50 60 
133 
113. «117 
5055 
113 
115 

* i112 «14 
‘7103 104 
a 5% 
ae 5 
106 101, 
193 ©6995 
1102 104 
> 98 100 
eed = 
ee Tse 
_ 63 -73 

109% 
108% 110 





6 


SAAD 


6 Empire Gas & F 


{NDUSTRIAL 


ey 





PUBLIC UTILITIES—STOCKS 
Continued 

Birmingham Wat. W. 7% 8 
Broad River Power 7% f 
Carolina P. & E. 7' 
Cent. Ark. Ry. & L 7 
Central Maine Fow 

Do 6% pt 
Cent. P. & Lt. pf. (7) 
Central States lec. 7 
Cities Service com 

Do pt 

Do pf. B 

Do pf. BB 

Do bankers 
Cleve. Elec. Ill. 10 

Do 7% pf. 10 
Col. Elec. & Powe ? + 

Do 7% pf 
Col. Ry., P. & L 

Do pt. (6) 
Commonwealth Edis 5 
Commonwealth P.& L $ 
Commonwealth Po pf ] 
Community P. & 7% ¥ 10 


+ os 


Conn. Lt. & Power 


Do 8% pf 
Con. Traction (4 5 
Consol. Pow. & Let 


Consumers Pow. 6% J f 

Dallas Pow. & Light 6% 1} 9 
Dayton Power & Lt. 6% 1 
Derby Gas & Elec. 7% f 34 
Duke Power (4) 12( 
Eastern States Power 

East. Dallas Elec. 7% pi 
Elec. Pub. Ser. 7% pf 3 
Elec. Investors pf 
Electric Ry. Sé 
El Paso Elec 








Fort Worth Pow. & I 7% pf.111 
Gaiveston-Houston Ele« 
Do 6% pf 
Gas & Elec., Berger 
Gen. Gas & Ele 
Hudson Count 
Idaho Power pf. (7 
Illinois Pow. & Lt. 7 
Indianapolis P. & I 
Interstate Power 7 
Jamaica Water 
Kansas Gas & 
Kentucky Sec 
Kings County 
Long Island I 
Louisville Gas & E 
Edison $6, C. pf | 
RB 108 
Mississippi River Power 62 
Do 6% pf 
Mobile 
Mohawk & H 
Do 2d pf 
Mountain States Pow 
Do pf. (7) 
Nassiu & Suffolk Ligt 
Nat. Pub. Service pf. A 
Do par f. (7) 
Nebraska Pow. 7% pf 
Newark Consolidated Gas (5 }F 
New Jersey Pw. & Lt. € 
New Orleans Pub. Sv« 











now, York Steam Corr rH 

N Queens El. I f | 
pe 5% pf 9 

North American W r 

North Car. Pow 





Northern N. Y 
Northern States 
Do 7% pf 
Nova Scotia Trans. & 
Do pf 
Ohio Public Service 1 
Ohio River Edi 
Oklahoma G ke E 
Pacific 
Penn t 
Pub of Col. 7% t ( 
Puget Sd. Pow. & Lt. ¢ && 
Roch. Gas & Elec. 7% 104 
Securities Corp. ger 4 27 
Do 6%.. 9 
Sioux City Gas 7 1 
Somerset Un. Mid 
South Jersey G., El 
Stand. P. & L. pf 7 
Staten Island Edis. 6 
Tenn. Elec. Pow. 7 I r 
Do 6% pf 10K 
Texas Pw. & Lt. 7% Lift 
Tide Water Pow. 8% 
Toledo Edison 7% tf 
Un. G. & E. (N. J.) 5 


Util f 10€ 
Power 29 





Un. G. & E. (Conn.) 5% 1 101 
Utah Pw. & Lt. pf. (7 107 
Utica Gas & Elec. pf 105 
Utilities Pow. & Lt. 7% pf oF 
Virginia Pub. Sve. pf (7 99 
Wash. Ry. & Elec. (5 ate 

Do pf. (5) Oo 


AND MISCELL 
—STOCKS 
Aeolian Co. pf 
Aeolian-Weber 


., (7) } 
Brot Co $ 


aa Hard Rub. (6) 68 
Am. Hardware (4a 74 


Am. Litho. (4) 125 
Do pf. (7). 102 
Am. Mfg. (6) 88 
Do pf 


(5) ~ 
Amer. Meter Co. (5) 11¢ 
m. Road Machine : 
Do pf... 29 
. Sales Book (4) 67 
Do pf. (7). 4 
Amer. Thread pf. (25 3 
Andian Nat'l Corp f 
Armstrong Cork (6) 23 
Atlas Portland Cement (2 4 
Do pf. (2.60) 43 
Barnhart Bros. ist pf 7 Of 
Do 2d pf. (7) 103 
Beaverboard pf 38 
Bliss (E. W.) (7) 1¢ 
Do 1st pf. (4) 58 
Do 2d pf. B (60c) { 
Bohn Refrig. pf. (8) 


Borden Co. (6a) 0 
Bowman Bilt. Hotels a 
Do Ist pf : 7 
De 26 wt..... 4( 
Bruns.-Balke-Col. Co. 7% pf 
Bucyrus Co. (7) 74 
Do pf. (7) 108 


Burden Iron pf. (2) 


ANEOT 




















STRIAL AND MISCELLANEO!l 
STOCKS—Continued 
sopper 4 
pf. (9) 109 
, pper — 
Prod. units 38 
ton & Sons o%, 
it & Smith Corp 6 
Co. pf. (7) 118 
field Coal Corp. (14%%) 23 
i Phonograph 52 
Pub. (6) 98 
7 102 
ero pf. (7) 106 
Assets $5 
blishing Co. (6) 206 
7 j 116 
mupbber units 4( 
rest Phono . 4 
graph Prod 2 
162 
43 
82 
B32 
63 
Deir 40 
7 acicelk 99 
Magneto ° 
3 
t-Fisher (6a) 200 
Graf. pf. (7) 
3 i Cement 45 
f 4) 
A yo 200 
& é f. (7) 117 
; ) 70! 
& ourn pf 10 
Corp.... 6% 
; 188 
re ‘ 118 ] 
zB Safe Co. (5a)..234 
com... 6 
95 
50 
7 
Rub. (2.50) 43 
1 Corp. (2) 36 
rain Control 
B.&P.M.Co.8%.pf.ex d. 97 
2atre Com 9 
A > 





Co. com 


ior inc 

Stee] (1.20) 
‘amp Packing pf 
Oil & Land 
and Oil 
Processes 


RAILROADS—STOCKS 


1 Great So. ordinary 


& Susquehanna 
outhern 
urlington & Quince vy 


Indianapolis & L 








com 


N. O. & Tex. Pac. com 
und & Pittsburgh 7% 


1 Ry. Supp 
ased lines 


leased | 


P&s.8.M 


irmingham pf. 


& Harlem 


4a wn & West 
ntré al ° 
. oc HN. J 
racuse 


& Chi. pf 


& Lake Erie 
& Saratoga 





& Sy 
Ft. W 





iis Bridge ist pf. 


nell R R. of St Louis 


ed N. J. R. R. & Canal 


icksb rg, Shreveport & Pa- 


ic com 


2 Railway 





5 
f 
67 
sf 
& 
85 
K5 


~ 


991 
100% 
18: 


TELEPHONE AND TELEGRAPH 


STOCKS 
of N.J. cum 1 


Dist. Tel 
com 


& Atl Tel. 


SPRINGFIELD, MAS 


Berkshire Cotton Mfg 
hapman Valve Mfg. Co. pf 
nsol. Dry Goods Co. com 
Do pt ree ° eee . 
‘Alpaca , 
‘loid Corp. pf 
Motocycle pf 
n Orchard com. 
n Orch. com. (tenths) 
n Bradley Co. pf.. 
w Eng. Fire Ins. Co., 
Springfield Bank Stock 
igfield F. & M. Ins. Co. 
I igfield Gas Light Co 
Springfield Rys. pf 
ted Electric Light 
West Boyleston Mfg. pf 
W » Electric com 







Pitts 





4 


171 


S. 


1: 


107 


Industrial and Miscellancous—St ocks 


130 


200 
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ad - 
~ - a 
Week Ended Transactions on Out-of-Town Markets © saturday, oct. 15 5 
Pa 
Boston | Chicago Philadelphia San Francisco 
; KS ST ‘S STOCKS Stock and Bond Exchange 
I ! Sa Hig? Low. Last ] High Low Last - 
A k l 1 ; id 19% ) 19 Alliance Insurance 66 65% 66 = 
| 4 Fis 24 ‘ r Ml 1 wy lw Almar Stores 1f 15% 
Ay I j "A 4 A _M 2.771 American Stores 6 64% OAK 1 trust ~ 
‘ I f i 22 SA 45 Bank of North America ; 439 ‘ Cor} i 114 
: So A 229 Bell Telephone of Pa pf 114% 114% taly 4 ‘ 
ad 82 s 60 Cambria Iron 41% 41% Packing 64 
2 21% 1A 50 Con Traction, N J 6% 564% 56y T Petr ™% 20 , 
2 > An t \ 188 Cramp & Sons 8 & Ff 2% 2% 2M + : j 
5S S Su 238 | . I 20 Fire Associatior 67 66 66% , | i rT] j 
’ 90% 90 8,350 I 285 East Shore G & El pf 29% 20 29% 1,410 Emporiur 1 $e 
+s 17 17% Ar pf 40 Fairmount Park Transit. & 5 s 2,045 Federal Br 18 is 
. \ ptf 50 Giant Portland Cement 47 17% 47% 1,115 *Fireman’s F ot viM% 
1 : 1 \ 38 Do pf 42% ter & KI 444 «14 
+ ; 12% 8 M 16 Horn & Hardart ‘ 230 a fl 
ary S 7 S . \ 165 Horn & Hardart * 2% =} ' 
- - " 725 Bendix 2,692 Ins Co of North A rica. 70 é 
5 .) 4 , borg 50 Keystone Telephone 2% o / 
8 8 Se 2 D 300 Lake Superior ‘ : 44 44 
S oe : — ‘ 230 Bra 1577 Lehigh Navigation 650 . . : . 
I 115 815 But I 11,100 Lehigh Power 20% f0O Illinois Pacific Gla ‘ 36% 
] ; +e , ( x 400 Louis Mark Shoe 2 ad Los angeles G & h a 045 
104 10 236 Ce ‘ I i 11,975 Lit Brothers ra North Ameri 6% 8 
4 4 4 Cel re pt 10 Little Schuy)lkil Pacific 8 € 1. % 4 
+ 7 2 Do pf ctf 75 Mfrd Rubber Do Ist wt ant 
: - -—" +0 , I pt Pa Cent Lt & Pw pf 4 77 Pa ific _— « ni 
+ - a <<¥ ( ° : Penna Salt » 88% om . De fi in? 
, ‘ 3b a! Ww i Phila Co pf $ 45 5 BCIEle . 
: 4 : ‘ Do cum pf 51% 1% 1% Do pf : . . 
~ AS : . Phil Dairy Prod pf 93 93 Paraffine Cos a4 
' 1,30 Phil Electric 3% d% Phillips Petrole 
san (ie "1 ‘ Phil Elec Power rects 0% 204 ) Piggly Wiggly oe 
it it ib } ‘ ! v . > on Richfield Oil 1 i 
it " " mm Ch N @h > + Phil, Ger & Norristown.126 126 Sam Sone 14 6 F pe Ns. «210% 5 
1 my é Ab , 7 Phila Rapid Transit r4%& 3% B FE Sch . ats ae aii ‘ F . >} 
sf Do pt b+ gam bly 
O “) x — , . > ier ig Phil Traction : 1.278 Shell 1 nion Oj 24%, 5 
" 1% 99% 13.40 25 Phila & Western pf 5 25 Southern Pacific 2 12 
1% " “ 1,050 Shreveport Pipe Line 17 16% 173 140 Sperry Fiour Cc = re } 
- ~ 0 nwe i . 10 Scott Paper pf 101 101 101 24 Standard Oil of C: ' 
3 ” e 1,854 Stanley Company ‘ 62% 63 74 *Union Oil Associa ) 42 
80 7! 79 - f. Tonopah Belmont 1A Ife 15 *Union Oil of Ca , 10% 42 
. 4 . 730 Tonopah Mining - <. ie Union Sugar v 1 
‘ oO 1 $31 Union Traction RB + 3TH 38 West Amer Fina! 6% P 
a 82 83% :'M , 16,061 United Gas Imp 111% 108% 110% 1,790 Zellerbach Cory i ; 
4 14 i4 ~) De . 485 West Jersey & Seashore. 42 400% 42 | 
, 1M 0 esas it 7 , . 115 Warwick Iron & Steel 4 % Ms BONDS j 
261% 258 258 Elyria 8 20 York Ry pf 41% 41% 41% 
4 ° 2 Eddy Pay . " = Associated Oi! | 2% 2% 
O7 & Elec Household 1 BONDS (In $1,000 Lots) 4 Miller & Lux 6 ‘ . 98 98 } 
+ > Emrpi 1s t f 1 Do 7% 1935 7 o7 
8 <4 I R ¢ 3 Amer Gas & Elec is 101% 1 Orpheum T & t¥ 3 x t 
74) 5 A . A 1 Consol Traction, N J 5s RE4 2 Pacifie Gas & ec 47 j 
78 1200 Do Cla , 43 El & People’s ctfs 4 IRM 2 Spg Valley Wate 00% 11M 
10 1 Fa Tt ; eystone Telephone 97 *kx divid : 
I nn > Lake Superior, Inc is 11 x dividend 
8 415 } é & Machine 1-Lehigh Nav 4%s, 1954 : | 
ZI - G M fe 10 LV Coal 5s, . f 
14 14 : 1 IG urd (H W ” People’s Pass Rwy 4s 4 . 
0 19% 2 S Great Lakes De 1 28 Phil Elec Ist 5s, 1966 Baltimore 
i64 Greif Brothers 10 Do ‘ 
v ; 0 & Marx 2 Do 4s, 1947 STOCK 
4 yo 4 +4 3 8 Do 6s, 
136 Granb 4% Ms 1% $30 i 7 Do 4%s D, w 1e of ¢ 8 8 8 
1th ' 6 ‘ . 1 Do 5%s, 1953 6 Corpora 14 
- : ~ d Fne 1 2 Do 5s, 1960 105% r t 
>a ; , - 00 Ke Swi & Sup 1 Phil Elec Power 5%s 106 timore 
1 be~e 4 ‘ee , 1 Phila Co con 5s 101% ; 74 
Bt ; GR t & Uni Rwy 4s ctfs 64 14 Century 2 2 
rs 1 a 47 Ches & T 
> wo . 0 | é pf 249 Citizens 
- My i: 7 t Ci © e 12 Commercisz r i 
™% ie of — incinnati is Gommnrctel Cred ier 
ox 4 ”) 1,841 1 M & Libt 5 Do pf 29 22 
17 11 17 180 McQuay > i STOCKS i ~ 
BOY Rig s 37 Me & Mf I pf Shares High Low Last ‘ 
My — i14 “ ~ “' ae oe . 1,031 Amer Laundry 107% 106% 106% 
- . ) Midland a 467 Amer Rolling Mill ; 
‘ “41% 4 ; ~ a y- eA ' 147 Do pf 
7 8 ) 'D 6 Carey (Philip) » > 
~ - ~4 I \ 7a 20 Do pf 
a9 a9 -> Midland Ut i 11 Champ Coated ‘ M 
4 | ry Midw Il oS Champ Fibre pf y 
a 60 , ‘ , ‘ f 192 Churngold 97 ‘ 
Ww) @ o gon, , r i32 Cin Sub Bell Tel 1 
10° 101 102 ”) I " pf l 33 Cin Gas & — tric - ~ 
s 7 97 7> Miss V f 10 Cin Street Ry , : 
a eT scale Cee esd 216, N& C 
‘ 6% 6% 7 Do Cla \ i ~ - > 
' . 1 1 M La *» Manufacturers ot j ; 
4 4 ry in M ! i p) ? Do 2d pf 20) 
‘ 4 $5 045 Nat I \ 32% 12 Mfrs Finance Tru BY 18% 8 
{ " i 10 Do pf 100 y Maryland Mtge ’ f 
10 rT ( Nat ! 2 r ‘ 24% Maryland Casualty 18 
fi4 4 4 i Na 160 Globe-W icke 9 Merchants & M |} , 
4 ' ied 1300 Nat 365 Gibson Art 41% ) Marine Nat Banh i 
1 17 Nationa iard 133 Gruen Watch 0 Mer & M Trans 1fi% it 
t $1 41 145 Northw ; ' 5 Do pf 115 Mount Ver M } f 
R 12 rv) D f If Kahn's, A 42 42 42 Mtge Sec if ) 8 
8 17% 17 N h A ‘ Kodel Radio, A ) Do Ist pf RS 8 
™ Ye 16% 2975 N ad Do pf Amsterdan 7 7 
1 , , im Dd ‘ Kroger 134 8 ghts 2 
WI 101 101 ? Ba f. A Ohio Bell Te 111 wn Bank 
t 6 ot ‘ W front Paragon Kl. er & 7 
a1 1 281 ( I Se 1 Do pf a) Ge ) 2 
» 25 oo : Procter & Gamble 220) 2114 211 vl t *orto Rico Sug 9 
mn 0 ( Pure oil 6% pf 98% 98% 98% ‘ 
2 25 95 Q ) 2 40 U S Playing Card ‘ 113 112 112 Railways Ff 7 L 
128 124 128 I 1 26 U S Print & Lith 68 2 G8 1 Fidelity & 1a 
12 124 124% 26 U S Shoe 7% 1% 7% 15 Wash, Balt & Ar 
i% o4 25% 1 Do pf 55 ba) nS 2 Western Md Dairy 1 
17 17 17 4 100 Whitaker HRY 58% 8% 
1 lor tor ~ 83 t t 4 Do pf 100 106) 1003 BONDS n $1.0 
350 Tower Mfg A % 7 pf 5 eainerimos a 2 Balt Traction 5s " 
257 United Drug ist pf 60% 6 60 bu . 4 Black & 6%s 04% $ 
721 United Fruit 144% 141% 141% t A Pittsburgh 1 Central con 3s . ‘ u 
245 Union Twist Dril 11% 1 1014 0) So ¢ I \ 4 2 City 4s, l 101 
1,523 United Shoe Machinery HOA ist 69 18,400 Stewa Warn STOCKS 1 Do 4s 1 101 
80) )=6Do pt 0 og 0 16S W Gas & El pf Sales. High. Low. Last 8 Do 4s . a - 
"70 U S & For Se 9 89% 90 145 S W Pow & Lt pf 330 Am W Glass Machine 26 25 25 = a és : 
U S Smelt, Ref & Min pf. 50 19% a0) 923 Studebaker Ma Order 5,527 Arkansas Natural Gas 9% 8 8% 5 Y - a 
Utah Apex ; 4% 4% 1,260 Swift & C 1! Blaw Knox . 96% 96 96% 2 Cons Gas 
1.70) Utah Metals wT) 91 93 29 S50 Swift Int Bank of Pittsburgh 197 192 & Con Gas E I P 4%s 
285 Venezuela Mexico Ww % W 220 Thompson, J R 57% 120 Carnegie Metals 12 12 1 Do 5%s, 
1,020 Walworth Mfg 20% 19% 20% 10,480 Unit Biscuit, A 49% 4% 102 Consol Ice . : ‘ “ 5 eink a 6 
Waldorf System 20% 19 20% 1.325 Un Light & P, A 14% 15% 10 Do pf see > island Balen il . 
Waltham Watch 7 7 7 446 Do pf, A 95% 95 95 675 Dixie Gas & Utilities 4 Lexington Ry 5s 
232 Do prior pf 103 102% 103 199 Do pf, B iS 14% 54% 5 First National Bank 14 Un Ry & Electric ist 4s 4 
845 Warren Brothers 127 124 124 605 U S Gypsum 104% 100% 100% 16 Harbison Walker ref 3. Do income 4s 2%, 
105 Do Ist pf att) 47% 47% 1.360 Universal Theatre 4 3 3% 69 Independent Brewing pf 8 Do 6s, 1949 : 8 
635 Wahl Co 12% 112% 12% 30 Jones & Laughlin pf 8 Do ref 58. . 
BONDS (in $1,000 Lots) 400 Williams Oil-o-Matic 8% . 8 3 021 Lone Star Gas 3 one tee Pata - 
Atl, Gulf & W I is Ho 69 691% 1,405 Warner Gear, w i 29% 28% 28% oo Nat Fireproofing 3 Wash & Van 4%s y 
§ Asso Gas & Elec Sis 95% ons 95% 40 Waukesha Motor 43 53 no 1,030 Do pf ss 
1 Bankers Bld ts 1m 100 100 “) Wolff Mfg - 2 . 85 May Drug Stores 
} Barstow of Del 6s 97% 07% 97% 1,200 Wrigley (Wm) 64% «61 64% 628 Oklahoma Nat Gas ctfs = 
) Bank Italy 5%s 100100 100 150 Wolverine Cement 6% 6% 6% 770 Penn F ederal $ Montreal 
> Cent Bank Germany 6s 99 Act) #9 1,380 Yates Machine 17 15 15% 900 Pittsburgh Oi] & Gas 
Chi Junction is ‘ 01% 102 a aetad 1 Pittsburgh Brewing For transactions on the Montreal Stock Exchange 
Dixie Gulf Gas 6%s 99% YI% 99% BONES {in 95,509 Late) 208 Pittsburgh Plate Glass see Page 646. 
1 County Bonds 5s 95 9 95 2 B 100 100 100 P _20 Pitts Steel Foundry —_—— 
2 Eastern Mass 4%s, A 72 9 99 99 99 28,100 San Toy Mining : e 
. i a 92 os + pnd > 5,315 Standard Sanitary Mfg Otis Elevator Report 
2 Do és. C 9° 7 “ 11 Do pf » 
7? Dole B od ons sige oo is 1 Un Steel Castings The Otis Elevator Company reports 
1 Eltingon Schild ts 74 1 < 23 r 23 23 * 65 Tidal Osage Oil a net profit of $4,059,11 for the nine 
1 Hood Rubber 7s 102% 1 < 106% 106% 106% ae months ended on Sept. 30, after deprecia- 
} Mass Gas 4\%s, 1029 ‘it y 4\4s 98% 98% 98% = Waverly Oil : tion, Federal taxes and reserve for pen 
1 Mercantile Prop 3% 97 9 Do 3s, 1954 104% 104% 104% 257 Westinghouse Air Brak : sions and contin encies . vale 1t 3 fter 
7 N E Telephone 5s 101% 18 Houston Gulf 5%s 107 106% 106% 80 West Penn Rwy pf 101 100% 101 ae 69 son tes alee el mn 
7 P C Pocahontas 7s 115% 8 So Util Ice Ga, 1947 9% 97% 97% BOND preferred dividend req lirements to $8.74 
2 Swift & Co is 102% 1 Swift & Co 5s 102% 102% 102% ' a share earned on 430,813 shares of $50 
13 Western Tel & Tel 3s 101% 3W PL & Trac 6s 100 = 100s: 100 $1,000 Pitts Brewing 6s 99 99 99 par common stock. 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Dividends, Coupons, Interest and other Financial Notices Published 
in The New York Times—Week Ended October 19, 1927. 











Clippings of any of the advertisements listed below will be mailed, without charge, if requested within 30 days. 



























































1 Shaffer Oil and Refining Company, ist Mtge. Eastern Dairies, Inc., Qrtly. $1.75 Per Share Universal Leaf Tebacco Co . The Pe 
Redéniptions. Convertible 6% 8S. F. Gold Bonds, ee on Pfd. Stock and a dividend of Sc. Pe Share on Common Stock, payable Nov. 1 
j Adirondack Electric Power Corporation, Out- June 1, 1919. cetera ie —, See S< " 9 f ee ” =. 13, rom Y 
' standing 50-yr. 5% ist Mtge. Gold Bonds. » “ " i ' i: . ; pea tec ‘ 
Oct. 14, Page 39 Shawinigan Water & Power Company, 7 : 
, _ oo a ae = ands, Cee Sate. Maser ¢ ompan Universal Pipe and Radiator Company, The 
m rust ‘er re; also an Extra Qrtly % fd. § > Nov 
“) Comtegh Goal 2 Soke Company, 19 ise dated June 14, 1904. Oct. 13, Page 41 Per Share and a Special Extra 1 ples \ yg hy 
3 ¥ 5 i ble ted € Ps 
ing _ es 1, 1931, and June 1, ie me Repeated Oct. 17 ™ a Repeated Oct. 14, 15 
t. ,» Page 
win Water & Power Company, Series : , , Westinghouse Electric & Manaf sf - 
mcr i yr. i ist Refunding Mtge. S. F. Havana Electric Railway Company, Qrtly pany 2% ($1.00 Per eee Com. 
Central Maine Power By. i Mtge. 30- Gold Oct. 19. Paze 45 $1.50 Per Share on 6% Cumulative Pfd > Fe d xe 
Yr. 4% Gold Bonds, = sold, Bonds <i ia Stock, payable Dec. 1, 1927 aero ee wart ending Sept. 30, 1927 
ct “8 Page 48 Shawinigan Water & Power Company, Series Oct. 14, Page ee ae eee oe. Ms, Sage 
“B” 30 yr. 6% ist Refunding Mtge. S. F. ‘ » Pfd Westland Oil ( rati oO P Share 
Cm, ly of, 20-yr. 7% External Loan Gold Bonds. Oct. 19, Page 45 Idaho Power Company, Qrtly, _1%% on Pfd ; ‘orpo on, $2. er Shar 
c' 3 ‘ Z S N mn Capital Stock, payable Oct. 15, 1927 
' — ” ~ “Oct “14, Page 39 Shawinigan Water & Power Company, Series ae Oct. 15 Page 29 Capitals ay oe oe wy! Se ges 
5 : fi apital St be lar ad 
Capes Sk. 5S “C" 6% Ist Refunding Mtge. 8. F. Gold Sitien Steentiy Dieaen, en Fee Shoe ~All 
: Bonds. Oct. 19, Page 45 Common Stock, payable Nov. 1 ; Oct. 16, Sec. 2, Page 11 
City ef Greater Prague, 74% Mtge. Loan » payable Noy. : 6 . & Fa 
; i Bonds of 1922, due May +, yo Shawinigan Water & Power Company, Series - ° 
. oe “D’' 5%% Ist Refunding Mtge. 8. F. Gold Knox Hat Company, Inc., $1.00 Per 
erie Renée. Oct. 1, Page on Class “A” Participating Stock, pa Meetings and Elections. 
Cities Service Power and Light Company Shawinigan er Company, Sert Nov. 1, 1927; A Dividend on Comn 
t 20 Yr. 6% Secured S. F. Gold Bonds, ries “E" 3% Ry AF ites. $F. Ge old = ee — : f Cincionatt Northern Railroad Company. 
+ “hi, anted Nov. 1, 1924. Oct. 15, Page 28 Bonds. Oct. 19, Page 45 Common Stock issuable to e rs of nus “ne of runes ~~ held 
; : ‘ Class ‘‘A” Participating Stock Vet “26 . 17, Page 41 
| falvoline Oil Company, 15-yr. 7 14 a — 
| ey hy ye ‘Retunding Mtge. by Py 1, 108% vs sen a oo Cevelond, Cecinnatt, Chicage and St. Louis 
| es je t. 14, Page Knoxville Power and Light Company, Qrt! allway ompany, Annual Meeting of 
| Gold Bonds. . 19, 1.73 Per Share on $7.00 Pfd. Stoci : stockholders will be held Oct. 26, 1927 
| 1.50 Per Share on $6.00 Pfd. Stock a Oct. 13, Page 41 
French Republic, Government of The, Ex- F z 4G. EtOCe 4 : : 1 
| jae of — of 1924 a 3 Ss. F. 7% = Sinking Fund Proposals. able Nov. 1, 1927. }, Page 2 Repeated Oct. 14, 15, 16, 17, 18, 19 
i on! ue Dec. issued under . 
Lean Con Middle West Utilities Company, Qritly $1.50 Lawyers Mortgage Company, Special Mee 
— dated ~~ Get 4. Page 39 Havana Docks Corporation, | ist Collateral Per Share on cutetanding’ Common Capital ig of Stockholders will be held Oct. 26 
I : Lien 7% Bonds, Series bay 19, Pease 43 Stock, payable Noy. 15, 1927 927 Oct. 19, Page 45 
General Cigar Company, Inc., Debenture enna Oct. 17, Page 4 Manil ; : . 
a Railway Com (1906), Limited 
Peetesved heck. Oct."13, Page 41 New York Telephone Company, ist and Gen- : vere y pany , Lim 
19 ; ’ Mohawk Mining Company. $2.00 Per Shar: Meeting of the holders of the *‘A*’ Deben 
Repeated Oct. eral Mtge. S. F. Bonds. Oct. 14, Page 38 on Capital Stock, payable on. and afte ure ate and Dehentare Stock and of 
sg ~~ 5 + ace ee eK Park Rew Realty Company, Participation Bes. 1, 1927. = Sa ar ‘Debenture Stock win: be held Now, 
wee : o pm ay mn ox ssa’? 7043.” = s = New Jeracy Cash (Credit Corporation, Qrtly 10, 1827 Oct. 18, Page 45 
entral Railroad Compan : lie Per Share and an extra dividend of 
as ist M 5% 3 Y Gold mg Oct. 18, Page 48 lic Per Share on Pfd. Stock, payable Oct United States Distetet Coart, Southern Dis- 
« Fag r. 25, 1927: trict ef New York—In the matter of H 
Oct. 17, uted es ey Cot } vwe age J Jeg Seige. Sh, 8 M. Knopp, Inc., Bankrupt. Pursuant to 
yr. 8. F. 1, . New Jersey Cash Credit Corporation, Qrt!s order of Honorable Seaman Miller, Ref 
— Gold ee are! od 1 1926, Oct. 13, Page 41 lhe Per Share on Common Stock, payable 18, 1997 special meeting po A = Oct 
. * 9, . i ‘ x + > 
due Oct. 1.°1941. Oct. 13, Page 41 Pennsylvania Company, 40-Yr. Guaranteed Oct. 25, 1927; t. 18, Pag 
Gold Trust Certificates, Series “‘E,"’ matur- Connecticut Cash Credit Corporation, Qrtly 
Jeddo-Highland © pany, ist Mt t. 18, Page 48 meee Vee ve ose mr 7 ae : . - 
(leasehold) 6% =." ann te. 1, 1941. 2s sochoces 7 isc Per Share ong se ouse em «nay Mey Financial Notices. 
Oct. i7,' Page 40 Pennsylvania, Ohio & Detroit Railroad Com- lie Per Share on Pfd. Stock, payable Oct 
’ y ’ 25, 1927; b 
pany, The, ist Consolidated Mtge. 4% Gold Americ an International Corporation, Sum 
Gold Benda anted May’ MiSsi sapchaiate oa. Oct. 14, Page 38 Connecticut Cash Credit Corporation, Qrtly Quarter of 1921. and Nine Months Ended 
ee a Pree Smith, A. ©. Corporation, Preferred Stoc Ise Per Share on Common Stock, payable rw 90, 162. ete 14, Pane 30 
r - Oct. 25, 1927; sti _ . q ~ 
Oct. 17, oy 41 . : Repeated Oct. 15 
McCall Corporation, Ali Seems re. Stock. Pp. ivania Cash Credit Corporation, Qrtly ; : 
+ Fase 29 | western, Perifie Ralirond Company, tet Mts, | Hie Per Share and an extra dividend of | CSaievot #7 snares of Pt4. tock, 1¢ Shares 
senate +g Sale 
Midland Counties Coal Company, ist Mtge. = “i = cae Snaee on Pfd. Stock, payable Oct of Common Stock of the New Colonial Ice 
6% Serial Gold Bonds. Oct. 19, Page 45 Wilson £ Company, Inc.,, Ist Mtge, 25.9r. : EE is Os wa 
F. 6% Gold Bonds, @ue April 1, 1941 Pennsylvania Cash Credit Corporation, Qrily - 19, Page 45 
Northern Union Gas Company, Outstanding Series “A? Oct. 13, Page 4i ise Per Share on Common Stock, payable Kansas City Terminal Railway Compa 
1 a dated Nov. 1, Oct. 25, 1927. Oct. 18. Page 44 Notie ye ae | Comer ay, 
# otice o a q ck 3 
Oct. 17, Page 40. ae North Central Texas Oil Company, Inc individual trustee uncer the said Trust 
Dividends. Qrtly. 15c Per Share, payable December Deed to succeed Charles G. Hutcheson, de 
i] Ohio Gas and Electric Company, The. ist 1, 1927. Oct. 19, Page 435 ceased Oct. 19, Page 45 
Mtge. 6% Gold Bonds, Series “‘A,"’ dated Allishalmers Munufacturing C: , Inc. ' 
May 29, 1916, due May 1, 1946. $1.50 Per Share on Common Stock, pay- Pacifie Power & Light Company, Qrtly Manila Railway Company, I4d. Notice to 
Oct. a4. Foe = able Nov. 15, 1927. Oct. 17, Page 40 1%% on Pfd. Stock, payable _ J 1927. ee of “A ane ‘a Detanture Bonds 
Repeat Oct 9 "age +) farding resolutions oO considere< at 
America rtly. 30c Per meeting to be held Nov. 10, 1927. 
Oklaboma Natural Gas Corporation, all 64% Share ‘on Common Btock ei par value), Portland Gas & Coke Company, Qrtly. 1%% Oct. 18, Page 4% 
Convertible 8S. F. Gold er ee = P e payable Nov. 15, 1927. Oct. 13, Page a on Pfd. Stock, payable Nov . st. ‘ - tee 2 tiie eaten 
age Repeated Oct. 15 ct , Page 4 New eans, Texas exico ay Com- 
» N , 
Pacific Gas and Electric Company, ist and American Commonwealth Power C ion, ma Comoe, sOe, — oe Mtge Bonds. Sei lea of Gastenteonl 
Refunding Mtge. Gold Bonds (Series A 7%). Qrtly. $1.75 Per Share on ist Prd. Series ee ee ee ae Great Northern Railroad Co. having 
t. 13, Page 41 “a”: Qrtly. $1.75 Per Share on Second , ogden 8 amped thereon the guaranty of New Or 
Pfd., Series “‘A,"’ both payable Nov. 1, Pyrene Manufacturing Company, 2% on Com- leans, Texas & Mexico Railway Co. as to 
eo 8. F. Gold desea 3 une 7% mo —_ Oct. 13, Page 4i mon Stock, payable Nov. 1, 1927 Notice regarding the Reorganization of: 
Oct. 17, Page 40 a 3 . 
e 38 American Securities Company, rhe Servel Corporation (of Delaware), 
ted Oct, 18 . $1.50 Pfd Stock, - Reading Company, Qrtly. 2% on Common Servel Corporation (of Indiana), The Serve! 
» ~~~ is er ae Oct. 15, Page 29 Stock. payable Nov. 10, 1927 Corporation of New York, The Servel Man 
American & Transport Com- Oct. 17, Page 4 wf Snatarins Fam am 40 ane Absorption Re 
ist Lien 10-yr. Marine Equipment Anaconda ( Mining Company, 75c Per , ss a a frigerator mpany « 
1% "Gonvertibie Gold Bonds, due Aug. 1, Share on pital Stock of the par value Savannah Sugar Refining Corporation, ‘ Oct. 17, Page 41 
1930. Oct. 14, Page 39 of $50 Per Share, payable Nov. ati 1927. 1%% on Pfd. Stock and a dividend of 
‘ Oct. 14, Page 38 Per Share on Common Stock, payable ! Panama, Republic of—Notice to holders of 
Philadelphia’ Electric Company, ist Lien and 1, 1927. Oct. 15, Pa Temporary Bonds Representing 30 Yr., 646% 
Refunding Mtge., Gold Bonds, . %, —y 1 Brazilian Traction Light and Power Com Seacrest Laundry, Inc., Qrtly. 1%% on External Secured S. F. Gold Bonds, due 
due 1953. Oct. 17, Page 40 pany, 1td., Qrtly. 1%4% on Ordinary Capital Stock, and Qrtly. 25¢ Per Share on Com- Reade ate now conte ar daieoew ofa 
Power Corporation, The (of New York), 1 Stock, payable Dec. 1, 1827. Det. 17, apen Steck, payalte Mov. }. TE. ao 6 National City Bank of N. Y, Signed Kissel 
Mtge. S. F. 6% Gold Bonds, Series “B, * Broad ‘ower Company rt 1 Kennicutt So. 
due Nov. 1, 1942. Oct. 13, Page 41 Per Gane Pfd. Capital | Bock. et Southern Biney Sompene. 1%% on Com ee © wend . wes 
on Stock, payable Nov. 1, 1927 -age 
} Pure Oil Company, The, 6%% Gold Notes Nov. 1, 1927. t. 14, eS - Rg ne 
Series “‘A,"’ dated June 1, 1923. Repeated Oc t. 15 sian 
. . 5 - and tc . Qrt 1%% 
ae on o> Page. Consolidated Cigar Corporation. $1.75 | Per ee ee net te Coupons and Interest. 
Racine W Company Racine, Wiscon- Share on Stock, payab . . : Oct. 15, Page 29 
sin, 5% 30-Yr. Gold Bonds, dated Nov. 1, Oct. 17, Page 40 New York Telephone Company, ist and Gen- 
/ 1901, due Nev. 1, 1931. Oct. 18, Page 48 Tobacco Products Corporation, Qrtly Divi eral Mtge. Gold 8S. F. Bonds. Coupons 
Dallas Power & Light © a a 1%% dend of 1%% ($1.75 Per Share) on Out- for these bonds payable by their terms on 
Republic of France, The, 5% Redeemable on Pfd. Stock, payable ‘Now,’ standing Class “A” Stock, payable Nov. 15, Nov. 1, 1927, at office of the company 
National Loan of 1920. Oct. 13, Page 4! ” 18, Page 47 1927. Oct. 17, Page 40 Oct. 14, Page 26 
{ ° . ° . . — ° P 
i The New York Times continues to publish an overwhelmingly larger volume of redemption and similar financial 


advertising than any other publication in the world. Of some $115,000,000 (par value) of bonds called in October, 
i! approximately $101,000,000 were advertised in The Times. More investors read The New York Times than any other 
newspaper. The Times leads all the publications of the world in financial advertising. 
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of these was the Bank of the Manhattan Company, which, 

today, is the oldest banking imstitution in America operating under 
its original charter. Its Main Office is still located on the same site 
in Wall Street where it first opened its doors for business one hundred 
and twenty-eight years ago. 

Through all of these years “Manhattan Service” has contributed 
to those activities that have made this city the financial center of the 
world. Today, through its Main Office at 40 Wall Street, through its 
forty-seven conveniently located branch offices in Greater New York, 
through its completely equipped Foreign and Trust Departments, and 
through its many correspondent banks at home and abroad, the Bank 
is carrying on its tradition of sound and constructive banking and trust 
service to individuals, to corporations and to business in general. 


eer were only two banks in New York City in 1799. One 
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BANK of the MANHATTAN COMPANY 


MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
47 Offices in Boroughs of Manhattan, Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT. 


Wor 


> =. ae 
we | 


© 






































- 2 — * ¥ - ‘ 
i sl w > : 7m iE oe anh ‘ 
Py x * ‘ \ <n te “ - 
i é : P ry 
& : a ‘ I 1 \ 
. e ¥< . 
. 2 ‘ 5 . 
+ * ca * 




















